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to probe 

identity 

cases 


A specially convened court nr 
appeal judges is In lay down 
guidelines on how identification 
evidence should be approached 
in criminal trials. 

Tbe court will <it in July to 
deal with .1 nuinhc; of ca;e* in 
«‘hich people havw heen con- 
victed primarily on evidence of 
j dentil.'. 

The Appeal Court's decision to 
hold a special hearing wa« an- 
nounced by Lord Justice .lames 
yesterday after the vexed issue 
of identification evidence had 
heen brought even more sharply 
into focus by ihc case of —i -year- 
old Mr. Christopher John Whitby. 

Convicted in December. 1974. 
of involvement in a £23.000 pay- 
roll snatch. Mr. Whitby has now 
been cleared ■>••' nc’v evidence 
from a conscience-stricken 
informant 

Yesterday s announcement fob 
low* the case 0; Mr. Peter Haiti 
and the decision of Mr. Roy 
Jenkins three days a?o to order 
the release of Mr. George Davis 
who was sen-in? 3 17-year jail 
sentence on a robbery charge. 

Devolution: pause 
by Government 

Rather than prepare a dummy 
devolution Bill for a trial run in 
the Commons, the Government is 
expected to make a statement nn 
the issue shortly before the 
Whitsun r**cpss. foilmved by a 
full Bill in the autumn. Back 
Page 

Cod complaint 
at Nato talks 

Iceland is to demand with- 
drawal of the Royal Navy from 
the disputed 200-imle fishing 
-"me at next week s Oslo meet- 
ing of Nato Foreign Minister*. 
Mi. Einar Aguslsson. Foreign 
Minister, said yesterday. Mean- 
vhilo. strenuous efforts were 
being made by Iceland and 
Britain to ’■‘Ctrie the .-on Hut. 
Editorial Comment, P.-c 22 

Daily Telegraph . 
strike continues 

Talks at ihc London head- 
quarters of ihc Advisory. Con- 
ciliatio nand Arbitration Service, 
which it had been hoped would 
Wd to a settlement of the strike 
by Daily Telegraph journalists, 
broke down last night Back- 
Page 

ICI blast 

A worker died yesterday :n an 
explosion at ICl's chemicals 
complex at Ardecr — in Ayrshire. 
Scotland. Tn eman.was working 
alone in a section of the Nobel 
Explosives Company's factory. 

Diver dies 

A 24-year-old diver, who was 
working in 200 fcc-t of water 
when he got into difficulties.. has 
died m a decompression chamber 
at a gas platform at Tarhcrt on 
Loch Fyne in Argyll, Scotland. 

Tremor at Stoke 

An earth tremor yesterday 
shook. Etoke-on-Trent. Staff*, 
where there have been a scries 
of tremors in the past i2 months. 
Damage was reported to some 
hou5?.s but there were nn 
casualties. 

Briefly . . . 

Princess Anne, made a cautious 
return to competitive riding 
yesterday when she appeared in 
the Royal Windsor Horse Show. 

Rear Admiral Sir Alexander 
Gordon Lennox is to retire as 
Sergeant-at-Arms at Inc House 
of Commons on August 1. Page 
16 

Attempl to reach the summit of 
Mount Everest is to be made on 
Saturday by two members of a 
Entish -Nepalese expedition. 

An Aborigine, Pastor Sir Dong 
NirhoIIs, i< expected to be 
appointed Governor of South 
Australia. 

Spanish Automobile P'ederatinn 
has rejected an appeal against 
the disqualification or British 
driver James Hunt from the 
Spanish Grand Prix. 


Miners’ leaders 

at^ 408 . 5 ; ™te to Support 

pay agreement 


• EQUITIES retreate d further, 
with sentiment unsettled by the 
ICI rights Issue and doubts 
about the April trade figures, 
due lo-rtay. A late rally was 
helped by the miners’ execu- 
tive's acceptance of iltc-pay paet. 
The FT 3fiSharc Index, down 6.5 
at 2 p.m.. closed at 408.5, off 4.4 
on the day. 

9 GILTS eased on the unsettled 
state of sterling, before recover- 
ing some ground. The Gmern- 
ment Securities lades slipped 
0.17 In 03.45. 

• STERLING had a new setback 
after its recent improvement — 
closing at SI. 8375, down 1. 15 
cents on the day. The pound's 
trade • weighted depreciation 
widened to 37.4 (36.9) per cenL, 
while the dollar's narrowed to 
1.92 1 1 .96 1 per cent. 

9 GOLD fell 5| to S127.S75. 

9 WALL STREET was down 
2.60 at 1.003.07 near the close, 

9 COMMODITY prices lost 
ground after the Metal Exchange 
committee urged members not to 
accept speculative orders for 

SCO j£ par Lonne [ 


BY CHRISTIAN TYLER, LABOUR STAFF 


Fears that Britain’s miners would shatter the latest TUC-Gavemment pay pact i 
began to evaporate yesterday when leaders of the National Union of IMLine-i*. 
workers narrowly voted to back the £2.50-to*£4 policy and called on; 
their 260,000 members to snpport them in a pithead ballot. . 


ZINC 

450 - Cash Metal 


Zf. as widely predicted yester- 
day, the ballot endorses the deci- 
sion of the union's national 
executive. the NUM will 
strengthen what is already expec- 
ted to be a majority vote in 
favour of the guidelines at next 
month's special TUC Congress 
in Loadon. 

Even more important, it would 
scotch attempts by Left-wingers 
at the union’s annual confer- 
ence in July to commit the NUM 
to seek pay rises of up to £33 
a week, well within the next 
period of wage restraint. 

News of the miners' decision 
leaked out before the executive 
had finished its five-hour session 
at NUM headquarter in London 
and foreign exchange dealers 
reacted almost immediately, 
hoisting the pound bv about half 
a cent and elminiating part of 
the morning's fall. 

The narrowness of the miners’ 
executive vote — 13 to 11. with 
one abstention.- reflected the 
determination of Left-wingers led 
by Mr. Mick McGahcy, the 
union's Communist vice- 
president. and Mr. Arthur Scar- 
gill. militant leader of the York- 
shire miners, to reverse the 
NUM's present acceptance of 
wage restrain l 

Mr. Scargill's move for a 
special delegate conference was 


defeated by 14 votes u> 10. again 
with one abstention, and the pro- 
posal for a ballot was carried by 
18 votes io none, with the 
majority of the Left-wingers 
abstaining. 

Three other union executives 
declared their position on the 
pay bargain yesterday. The 
biggest civil service union, the 
Civil and Public Services 
Association, decided to recom- 
mend its 220.000 members to 
oppose the policy at special 
•branch meetings tn be held 
before the special TL'C Congress 
on June 16. 


Sacrifices . 


National Graphical Association 
leaders are also tu recommend 
their conference early next 
month to oppose the pniicy. but 
the executive of the Society of 
Graphical and Allied Trades 
wants next week's conference to 
support it and put a final deci- 
sion to a ballot nf members. 

The Post Office Engineering 
Union is expected to-day to urge 
its conference earfy next month 
to endorse the policy. 

Meanwhile, in South Wales. 
Mr. Jack Jones, general secretary 
of the Transport and General 
Workers' Union and one of the 
inner cabinet of the TUC that 


wo iked out the pay bargain with) 
Ministers, called on City bankers, 
and industrialists to make the' 
same sacrifices for Britafn that, 
ordinary workers had already, 
made. 1 

At the .miners' meeting in; 
London it was Mr. Lawrence 
Daly, the general secretary, who 
opened the defence of the TUC, 
hjrgain with the Chancellor.! 
warning the executive that thei 
union should not isolate itself 
from the rest of the labour' 
movement. 1 

This led to a long, lively, hut 
r* on-tempered debate at which 
every member of the committee 
j-pofce. Mr. Scargill produced 
-Laiihlics tu show how miners' 
living standards would drop if 
the package were accepted. 

Under the policy, miners stand ! 
to receive between £2.50 and : 
£3.33 a week extra next March, i 
compared with the rises* of upj 
jo £33 which last year's con-! 
fpience set as a target to give I 
faceworkers £100 a week. ; 

After * the debale. Mr. Joe 
G.umley. NUM president, saidl 
there had been anxiety about | 
1 1 rives and the need to- control i 
ib«?ni more vigorously. But the! 
decision represented the wish of ; 
the NUM not to lead the union ' 
movement “towards the demise i 
of (he Labour Government." ; 


loses 
a cent 
against $ 

By Colin MUlham : 

STERLING SHOWED renewed 
Tiervwikness '■ yesterday ahead 
or publication oT the UX trade 
figures for April. It lost 1.13 
rents against- the dollar to close, 
al SI. *275 and the pound's 
depreciation, as calculated . by 
the fi r.k of England,' widened 
l»y 0.5 i>er -cent, to 37.4 per 
cent. - 

News that the executive, of 
Ihc National Union oT -Mine-' 
workers had soled lo support 
ibe GoverniocntrTUC wage 
agreement boosted sentiment 
in the afternoon however, and 
helped lo reduce the fait after 
sterling, had . touched a iow 
point of. 51.8230. 

The trade figures, which are 
io be published to-day. are not 
expected by Utc market, to be 
as favourable ax Ihc excep- 
tional figures produced in 
March, and part of the un- 
certainty may have been 
caused by varying opinions 
over (he sine or last month's 
trade deficit 
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?im\ Th*» moie »v«?> seen ns j 
p0C.-ibU; *«" -e of,' ’T-: 
Lit! . —u . f sk i ujjTTJV .n 

London commodity markets. Cash 
nnc fell £7.75 to £429 a tonne. 
P?se 37 

North Sea gas 
pipeline plan 

• £1.6 BN. PIPELINE NETWORK 
i'i gather gas from many of the 
North Sea oilfields is recom- 
mended tn a report published by 
ihe Government. The scheme will 
be investigated by the Energy 
Department and the industry. 
Back Page 

© OIL COMPANIES with large 
production and marketing 
interests in the U.K. could find 
their business undermined by 
Government North Sea oil poli- 
cies. said Sir Frank McFadzean. 
retiring chairman of Shell Trans- 
port and Trading. Page II 

9 STATE-OWNED British 1 
Tran*porl Docks Board increased 
profits Mi n2.5in. last year in 
spite of the decline in world 
trade. Page 11 

9 NEW TRACTOR range is being 
l.-tunrhed hy Massey Ferguson, 
which is m the midst of a major; 
investment programme. Page 11. 
Tractors Ui transition. Page 4 

9 POTATO AND EGG prices are 
expected tn fait in shops nexi 
week. Pape 37 

£ WEST GERMAN printers' 
strike, which hjs hit newspaper 
product: -in for two weeks, was 
called off by union leaders after 
3 new pay offer. Page 6 

COMPANIES 

S ROYAL INSURANCE made 
an increased underwriting loss 
of £ 15.9m. (ETm.j and lower pre- 
tax profit of £3.8ni. f£fi.7m.t in 
the first quartpr. The under- 
writing result was blamed mainly 
nn storm damage in January. 
Page 25 and Lex 

© EDWARDS BATES and Sons 
i Holdings i. in which Arab 
interests have a 25 per cent, 
equity stake, requested the 
temporary suspension of its 
share price pending clarification 
or its financial position. Back 
page 


U.K. and Russia may sign; 

trade deals this year 


BY LORNE BARLING 

CONTRACTS with a total value 
approaching £930m. are expected 
to be signed between British 
companies and the Soviet Union 
before the end of the year, 
according to Mr. Vladimir 
Kirillin, leader of a Soviet trade, 
delegation, which has been bold- 
ing talks in London for the past 
two days. 

During a visit to Moscow last 
year by Sir Harold Wilson, 
generous terms of credit worth 
£950m. were offered by the U.K.. 
but so far only about £25m. has 
been taken up. This was a major 
point of discussion during the 
delegation's visit. 

Mr. Kirillin, deputy chairman 
of the Soviet Council of 
Ministers, said that delays in tak- 
ing up credits of that amount 
were due partly to prices not 
being totally acceptable. 

"By the end of the year a 
very large amount of tbe credits 
, will have been taken up." he 
said, adding that in the long 
term, the value of trade could 
be well in excess of fflSOni. 

Speaking at the end of a 
round of talks within rhe per- 


manent British Soviet Inter- 
governmental Commission. .Mr. 
Kirillin, said the chemical and 
petrochemical industries had 
been particularly slow in *• tak- 
ing up offers." 

Mr. Edmund Dell. Secretary 
for Trade, outlined areas in 
which negotiations ’terc now 
taking place. These included off- 
shore exploration and oil rigs, 
a complete shipyard at Ejlu. a 
steel mill, and plants for the 
manufacture of chemical-, ferti- 
lisers. polyester and epoxy resins. 


Optimistic 


He said ihe discussion; had 
been conducted in the most opti- 
mistic atmosphere and tha> Mr. 
Anthony Wedgwood Bonn. Secre- 
tary for Energy, and Mr. Eric 
Varle;. Secretary for Industry, 
had taken pari The Soviet 
Ministers for Aviation ar.d Oil 
would lie visiting the U.K. soon, 
he added. 

Negotiations were also taking 
pla- e for the supply nf television 
and radio broadcasting and studio 
equipment, and a separate agree- 


ment on technology and scientific j 
co-operation had been signed with , 
Ferranti. : 

A joint communique said that: 
projects being considered in-i 
eluded industrial gas turbines 
and compressors for gas pumping I 
and ferrous metallurgy develop-! 
merit. Tbe textile and aviation! 
industries were also mentioned-) 

Emphasis was also given to 1 
co-operation in the nuclear j 
energy field, high-temperature I 
plasma physics and -heal and! 
mass transfer. It was felt that i 
prospects for scientific exchanges ' 
were extremely favourable. j 
• Morgan Grenfell said yester- 
day it had signed, on behalf of 
ihe Bank of Scotland, an agree- 
ment with the Bank for Foreign 
Trade. Moscow, tu finance a con- 
tract between Davy-Loewy and 
Stankoimporr for the sale of two 
forging presses. 

The loan of £S.9m_ guaranteed 
by the Export Credits Guarantee 
Department, is being made under 
the trade credit agreement men- 
tioned by Mr. Kirillin and is the 
fifrb arranged by Morgan Gren- 
fell under the agreement. 
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Da Jm fit Ufa to Mu 

It was also, reported that 
selling orders from Switzer- 
land pushed the pound down 
in a rather thin market. This 
may represent further switch- 
ing out or sterling and Into 
Kwhs francs and German 
marks by a Middle East' oil 
exporting country. - The level 
of selling, however, did not 
appear to have required, any 
action bj the. Bank of England 

Over the previous few days 
the pound had steadily im- 
proved on Increased optimism 
about, the economic situation 
and was also helped .at the 
beginning oF the week , by the 
Transport and General . 
Workers Union decision to 
hack the new wages deal. 

Followin gibe useful gains 
tbis week against tbe Swiss 
Frame and German Mark it 
may- have been Tell by some 
overseas holders of sterling 
that the day before Ua de- 
nouncement of tbe trade 
figures was a good lime lo 
increase their holdings in the 
firmer European currencies. 
Ev en after yesterday’s fall, 
however, the pound is st/il 
above it sefosfng level a( the 
end of last week. 


‘ BY MARGARET REID / 

i EQUITY CAPITAL Tor Industry! 

1 the long-awaited equity -bank, 
will invest. only. in sound enter- 
'prises promising a commercial 
I return, •• the .chairman. ..indus- 
trialist Lord. Plow'd en. said When 
plans for the venture were . un- 
| veiled yesterday. 

About I.S00 institutions, in- 
1 eluding insurance groups, pen- 
sion funds- and investment and 
: unit' trusts, will- he invited to put. 
j up a proportion of the new body's? 

| share capital, of up to E50in'. 

The venture— which -has stirred 
.up some controversy in the City 
: because of doubts. about the need 
! for another financing vehicle — 
I will go ahead if as much as £30in. 

: is subscribed by tho closing date. 
.June 21. Lord Plow-den said' he 
> could not* foresee a failure to 

• achieve at least this figure. 

1 The new institution Is being 
, formed to channel capital lo ccm- 
: paniea unable to raise it by exist- 
j iog methods. It is to have a high- 
j level Board composed of 12 pro- 
jimnent industrial and City per- 
! sodalities, but has not yet 
' appointed its chief executive. 

) Lord Plowden. who is about to 
| retire as chairman oF Tube 
i Investments, said Equity Capital 
would "only consider investing 
in enterprises which have sound 
j prospects and- will yield, in the 
medium and longer term, a com- 
mercial return on tbe capital 
invested." 

Time would be needed before 
: many of the assets and projects 
| for which capital provided by 
; the new body yielded a commer-. 
Icial return, and a full yield - on 
!the investment might therefore 
1 be dcFerred, but money would 
; not be committed to projects and 
j companies where there was no 
prospect of viability. 

; The prospectus has been drawn 
: up f 0H0 wing . recommendations 

• hy a working party headed by 
:Mr. Ernest Bigland.' chairman of 
; the British Insurance. .Associa- 
tion. It provides for'.EiTm; -of 
'the share capital .to, be .offered 

lo insurance concept* and- £l?m. 
. to pension funds, -with smaller 
, a!hu:r,?ts .'to~ihv95fhient -add unit 
j-t rusts and to' th> bank-backed 

• Finance for Industry.., - ■ . 


The proportion earmarked 
pension funds. >:iD\'bc‘-'9VhUah|« 
through the medium, of -r unit 
..trust, formed tn .'cater -' for the 
funds' lax pqsitio.'ii ■ ' . " ’ .-j 

Thb report of -he ivorioit? 
party, and. the prospflctw.^shuw 
that the project 'has oven, con- 
siderably watered' dowti'frani. the 
concept of a bbtfj With a much 
larger, capital perhaps of 'tip 
to £900 in. . — . considered earlier. 
particularly m ./the stringent 
financial ccndilicins uf last year. 

The “ snppuit "* role, of -Equity 
Capital in boh--tfirin& :up- the 
managemant of. . cftfiarh ;■ joxn- 
panies has also been : closely 
limited. ■ 

..''.AM this recognises" the, reser- 
vations fejt . bv.'.a^flUUihtir^bf 
institutmtis. - n-Aablv -. ScdttLsh 
insurance ' concerns.- /about- the 
need for a new • financing body 
and about 'its “IntmehUonist " 
role.' - • 

Of the intended ';•** support ’* 
function. Lord: . Plowden said: 
"It may be that institutions 
either individually. hr..'.-eoUec-. 
tively. will consult -ECl about tbe 
Dosition nf a company Iii' which 
thev have invested money.: ECI 
will be ready to provide, advice 
and assistance where appro- 
prlate." : 

He denied that the institution 
would have '“any ■ extreme 
activist role" or compete .with 
existing inxtiutions. It 'would 
not supersede the City's Institu- 
tional. Shareholders’ Commitiee. 

The National. Association nf 
Pension Funds is to hold a meet- 
ing on May 26 when Lord How- 
den und other Equity Capital 
directors will be available tn 
answer members' question*; Mr. 
-Max Lander, chairman of the 
association, said yesterday, that 
he Lhought a majority of pension 
funds wpuld back the scheme. 

Iridieatrons are that many in- 
surance companies are also 
likely to give: support bv sub- 
scribing for -shares, hot ibat a 
number -of .'tmPprrant SmnMli in- 
surance cjmiiefn* w til. decline to 
psfrti'cipate.. jS'>5t>e'xplit of opinion - 
Is 'also apparntrt kioonst . other in- 

’sStottohs: '. 

’ DefaDs. Paste is ' 


oiau IW MOJift-MOkncu ■. 

inance for Industry., Editorial CommeBt. Page 23 

Labour moderates elected 


TWO MODERATE Labour: MPs 
were yesterday elected to the 
Parliamentary party's liaison 
committee, which handles rela- 
tions between the . Government 
and Labour backbenchers. 

. Mr. Sydney Irving, a vice- 
chairman of the Manifesto Group, 
topped the poll. MP for Dartfdrd 
and deputy Speaker of/ the Com- 
mons from 196S to 1970. be is a 
former Government deputy chief 
whip. ' Also chosen -was' Mr. Jack 
Ashley, MP for Stoke South. 
The two vacancies on tbe com- 


raittee wpre causpd hv the 
appointment nf Dr. Dickson 
Mabon and Mr. James Well- 
beloved .as', junior ministers. 

Mr. Ashley namiwly defeated 
Mr. . Noroian Atkinson, a Left- 
winger, for second place in tie 
poll. * Another Tribune Group 
candidate. Mr. Frank Al’auri-. a 
member of the party's national 
executive, tank fourth place.. 

Results: Sydney Irving 82 
votes. Jack Ashley 65, Norman 
Atkinson 62. Frank Ailaun 57, 
Bryan Gould 35. Frank Hooley 24, 


Callaghan defends profits 


CHIEF PRICE CHARGES YESTERDAY 


iPrices in pence unlejs otherwise 
indiedted/ 

RISES 

BH Prop S05 - 1 - 15 

Elbar Ind. 110 ■+• 10 

Jeatons (E. E.) 62 -r 4 

Jennings (X V.j ... 172 -f- O 

Shell Transport 436 — 4 

CRA ... 341 4- 15 

KillmahaU Tin 220 -1- 10 

Messina •• 300 — IO 

Metals Expln. 67 - S 


F.Mt 250-4 

Fox's Biscuits 140 — S 

153 - 4 

firim^hawe 26 — 4 

C.K.N 323-3 

Hambrns 204 — 6 

H«'.» ker Mddeley ... 474 — S 

Heath iC. E.» 402 — ^ 

ICI 387 - 

I.lnyris ind S,?ot»ish... 77 — 5 
Matthew.', Wri^htson 213 — ~ 

Philn»>-' Lamp 9S.5 - 20 

Pil^ington 338 - R 

P r nn Hid 1 ?* and Inx 213 — " 
Rnr-i! In lira nn- . . . 30fi — 6 


BY JOHN HUNT 

THE NEED for an improvement 
in profits in order to encourage 
investment and create jobs was 
strongly defended id the 
Commons yesterday by the 
Pnme Minister. 

In words which might well 
have come from a Tory Prime 
Minister. Mr. Callaghan, firmly- 
told his Left-wingers: "To-day's 
profits must he to-morrow's jobs. 
If there are no profits there will 
be no jobs." 

He agreed that lack of provi- 
sion for pay differentials in the 
proposed £2.50-£4.00 a week pay 
policy could lead to great difficul- 
ties and hinted he wf-uid like 10 
see differentials restored as soon 
as it was feasible. 

" In the matter of differentials 
we must make sure that energy, 
enterprise and responsibility ar® 
properly rewarded." he told 
MPs. 

The lone of his remarks on 
the need for profits remforcer- 
the impression at Westminster 
that the Government is prep*«ed 


to consyler important changes to 
the Price Code in she summer 
with the possibility of improve- 
ment m the investment relief 
scheme and profit safeguards. 

Air. Caiaghan was replying tn 
Mr. Robert Kilroy-Silk. a promi- 
nent member of the Led-wing 
Tribune jroun. who complained 
that high profits hart not always 
led to increased investment and 
jobs. Mr. Kilroy-Silk urged that 
higher profits must he accom- 
panied by public control rn direct 
them towards socially desirable 
objectives. 

Mr. Callaghan lolri him 
" Profitability at the present lime 
in a number of industries is not 
sufficient Tn enable a nrnper 
replacement of investment at 
current prices to take place. 
Therefore, n i< essential ihai 
there should lie an improvement 
in profitability." 

The latest statement of invest- 
ment intentions ii\ member. 1 , <>f 
ihe Confederation nf British 
Ir.dustr; had shown a return of 
confidence in British industrv 


and it must be the Government s 
policy to eacourage it 

Questions on pay differentials 
came from Mrs. Margaret 
Thatcher, leader of the Opposi- 
tion. She reminded Mr. CaJ- 
lashan that the Government had 
given a special incentive to ICI 
in allowing the company to raise 
its dividend above the 10 per 
cent, limit to Facilitate its £200m. 
rights issue. 

She suggested that he should 
reli tlte TUC he was prepared In 
consider a special incentive in 
nay to encourage productivity 
and to deal with the problem uf 
differentials. 

Mr. Callaghan replied: "There 
is a general recognition that any 
pay settlement of this year's 
no f ure or last year's nature will 
lead in difficulties. The question 
■•f differentials is going to be a 
difficult one to solve." 

He dtd not see this as reason 
fur trying to destroy the advance 
being, made by the policy which 
•-as having a <iibstanliul impact 
on the economy. 
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Compromising 
fund credibility 


BY C. GORDON TETHER 

' IT XOW having been formally 
recognised that the free-for-all in 
the currencv markets has come 
to. .'stay, the International 
Monetary Fund has "been perma- 
, jienUy shsorn of a great deal of 
1 the power and authority con- 
ferred upon it by the late 
lamented Bretton Woods system. 

. But it Will still have a number 
of important tasks to perform 
jnr the international community 

‘ and— If. it is to do them well— 

it. will obviously need to con- 
tinue. to "enjoy the respect and 
confidence of its members. 

Which is why the way in which 
iU managing director. Dr. 

. Wiiteveen. presented its plans 
". for. the forthcoming auctioninn- 
nff of . parts of its gold stock is 
->o worrying. For this suggested. 

. at best, .that it is now apt to go 
into .an", intellectual llat-=D:n 
every time it finds itself having 
..to,, make contact with the sold 
i .Isiue. aild. at worst, that it has 

- a llowed itself to become the w;l’.- 
. ing. tool of. member-countries rbat 
. see themselves as having 3 con- 
siderable 1 vested interest in get- 
ting gold out of the monetary 

‘ picture. 

Tendentious 

''■-Look, to begin v.ith. at the 
contradictory character of the 
references that were made 10 the 
Fund would be adopting to the 
. question oF tbe prices it would 
accept for the gold offered at the 
auctions. Thus at one point we 
find Mi. AVirteveen declaring that 
the Fund was determined not to 

- set any. kind of minimum price, 
at another that it reserved the 

; .right, to cancel an auction if the 
■ price - bid .was not considered 
high .enough and at 3 third that 
-.It intended "to follow the raar- 

- ket price-.’’ 

Each of these lines of approach 
: * would: make sense by itself. But 
; . they-; ran net all be pursued at 
c: rhe szme-tnae. 

re -Rest, consider tbe tendentious 
: -way: in which the question of 
..contra!', bank - behaviour in 
? relation to the auctions is being 
dealt : v;itb. Dr. Wiueveen 
. ‘ pointed nut that the IMF in- 
Tended to go out of its nay to 
'. make .sure that central banks 

- could not buy auctioned gold. 

- "• But he then went on to say that. 

while It .wouldn't like to see 
central hanks end up buying the 

- metal — For example, by eraploy- 
.* ing the Bank For International 

Settlements, which will be in a 
position to tender, as their agent 
— there yras nothing it could do 

- -to prevent this. 

• But why. it may well be asked. 

. should the Fund be adopting an 
■ = altitude to this aspect of the 
gold sale plan that is both 


paien;[y illogical and highly par- 
tisan 7 It is illogical because, as 
soon a? ihe revision of its rules 

necessitated by the decision 

formally to end gold-currency 
convertibility has been ratified, 
central banks will be fully 
entitled to buy Fund gold — nr 
any other gold for that matter — 
in’ihp free market. 

Since it is. thus, only proce- 
dural delays that are preventing 
ihem participating directly in 
rhe dr si initial auctions, the 
Fund has nu justification for dis- 
couragtni them from doing so 
indirectly. 

This a->art. what would be so 
wrong about the central hanks 
ending up buying the auctioned 
gold— -if. for example, this was 
the only way in which the injec- 
tion or ihe Fund gold into tbe 
world market could be prevented 
from causing the world price uf 
the iiona! to go into a downward 
spin. And. in saying Ibis. 1 am 
not suggesting that such a deve- 
lopment would be inevitable in 
the absence of such support 
because this is not my opinion. 
1 present the hypothesis only to 
ring round the slanted character 
of the Fund's presentation. 

For is it not the case that, 
the higher the price that can be 
obtained at tbe auctions, the 
more money there will be for 
the special fund for aiding the 
poorest of the poor — which is. 
after all. what the entire opera- 
tion is supposed to be in aid uf. 


Caught up 


There l« a further point — and 
it is an extremely important one 
— thac the effect of the liberalisa- 
tion of official gold traffic will be 
materially to augment tbe im- 
portance of the metal’s role in 
the international l iquiidiy 
system. Which means (hat it is 
very much against the interests 
of the world community as a 
whole to want to leave it more 
exposed than it need be to sharp 
fluctuations in, its price. And in 
this connection it must be re- 
membered that revaluation of 
world gold stocks to market 
prices will result in the gold 
element m the international 
liquidity stock rising to almost 50 
per cent. 

In short, by allowing itself to 
get caught up in the propaganda 
uf the gold demonelisers. the 
Fund is failing to do its duty 
by its membership as 4 Whole. 
And the fact has to be raced that 
this is now beginning to show 
through to such an extent that 
its credibility as the guardian of 
international monetary fairplay 
must soon be hopelessly compro- 
mised if it continues to behave in 
this fashion. 


RACING 


BY DOMINIC WIGAN 


Major Green for Aston Park 


MAJOR GREEN, whn has run 
well In each of his three races 
this season, is the form horse 
in to-dat’s Aston Park Slake- 
at Newbury, and I do not intend 
looking beyond him for ihe 
winner. 

This handsome DoubU-U-Jay 
cult, a creditable second to the 
rank outsider, Safado. in Li** 
John Porter Slakes here Ij-*? 
spring, opened his account at 
the first rime of asking thi> term 
when trouncing some moderate 
opponents in a minor event, at 
Leicester six weeks ago. 

Since then, he has maintained, 
his Form in belter company.- 
finishing a close fourth behind 
Quiet Fling in the John Porter, 
and running Marco Ricci to 3 
neck iri Ascot's twn-inile P.in- 
dise Stakes. ■ 

Major Green should have liitfe 
difficulty in confirming his para- 
(list Slakes superiority over ihe 
third and fourth, .Urn Hi II 3HtI 
Zab. on ln-daj’« terms, and wth 
the Epsom challenger. 
likely to he in need of this run. 


the wjj, seem; clear for John 
Winter's five-> car-old. 

An hour after the. A>:oa, Park. 
Major Green's partner. Briar* 
Taylor, fnuld gam a second 


* NEWBURY 

2.00 — Brother homers 

■2-10— Major Green ‘ 

— Epsom Imp 
3.30— Saraaia* 

4.00— fireenstead Lad 
1-10— Kora Royale 

- THIRSK • 
.‘5.13— Our Swallow . 
3.43 — Double Secret 

4.13 — Sindah 
4.45 — Lpavou 
3.15 — Wigeon 

5. 13 — Hems worth * *• 


a inner through the puMib.y 
underrated Katie May :a tie 
Sandieford Priory Stakes. How- 
ever. hpre it seems fo::y to S-^ok 
beyond Jeremy Tree's exiremeiy 
promising fillv Stimvia 
An easy winner of v.*h her 


juvenile races. .Aacut’s Biue Seal 
Slakes hr.u the 'Ijlmn Stakes at 
‘York. r.a? corps through 

the s«.»3«n7. giving every 

ni cciinn She 1 ! he has trained on. 
.'.Vila ’JuT. i;ve "in liy* ground in 
.per fivciir Saraain. second 
fc'.\tpr:te fcn.ie 'iaL«. cannot 

he opnijsi-i. 

A! Thirs!; :i j Racegoers’ 
•Tub Cpsccskcs Bay programme. 
The two ";esl ^rtpositiuns nf the 
day appear to CS iVlffCOR and 
5n:h are ridden by 
Ed-.*— rd Hide, wan emolnyed such 
rfiiumnstttg laC.ics when gelling 
T.’djiV f«:j same :.t V/ednesdai.s 
.MceCii-Daiiii: -Sla.’-js .it York. 

- eat.-stnui son uf 

Nattn- I’.'ji'.v. . friiw Hick 

Ei-'aierU-: s Sh nriff Hutton 

esiajli-r. 1 *’-.!.- ,v.as running on 
rirriii-alsr'y s'ronglj after 
fab-'jrcd -'art v.aer taking fiftij 
.p-ac? ociiird Laser Lady in the 
Humb-er Bride" Stakes at 
Beverley Sve weeks ago. He 
appeals as a safe' bet fur the 
vl”sicc even!. Die. 1! of the 
Garit.-ig Mmintt Maiden Stakes 


SALEROOM 


BY MICHAEL THOMPSON -NO EL 


Chinese items make £306,410 


THE MARKET in Chinese 
ceramics is noi always the must 
stable, but it has behaved sen- 
sibly in recent months. Yester- 
day. at the Mandarin Hotel. 
Hong Kong, the second sev-iun 
of Sotheby's sale' of ceramics, 
jades and bronze drums drew in 
£306.410 fur a two-day toiai. of 
£701.790. 

The buyer's premium in Hong 
Kong — 10 per cent. — if the same 
as at Sotheby's New Bond Street 
in London • * 

Unsold lots yesterday 
accounted for 16.4 per cent, 
of the knock-down total .com- 
pared with 10 per ccnL on Wed- 
nesday. Curiously, .objects up 
to £1.000 were the ones that were 
sticking. 

Over £1.000 the market was 
very strong, with Hong Kbng 
buying interest as usual the. mp>l 
active.” said Sotheby's. 

An anonymous London buyer 
paid" £27,000 for an imperial, 
pink, ground Yn Ctaih howl; of 
the K'ang Hsi period formerly 
in the collection of Sir Pcrcival 
David. : 

A large Shan bronze drum; 
29 ins. high, the lop set with five 
frogs, went lo a European buyer 
for £12.500. 

C. C. Lai. a Hong Kong dealer, 
paid £7.600 for a turquoise., 
ground ** famille rose" vase with 
tbe seal mark of Ch'ien Lung 
in iron-red. A private New York 
source gave £7,200 for a “ Tamille- 
verte rouleau vase. 

A rare lavender-glazed barrel- 
shaped jar of the Yung C.heng 
period went to a Hong Kong 
collector for £5.900. 

The best lots in the sale .con- 
sistently out-performed theirpre- 



YU CHER BOWL : Fetched £27, mw in Hong Kong. 

sale estimates, sometimes by 300 them Flemish nafc. ebony and 
per cent. r.-isewnud arruoire. 

In London. Sotheby's sa.e of At Sotheby's Chancery Lane, a 
English and foreign suvcr and sa ; c 0 f I9ih -century and modern 
plate earned £2&274. Kooprnan. a fi W! editions and science fiction 
London dealer, paid £9o0 for a brought in £11.374.- Top price of 
Dutch beaker of 1616— wei! above il ooo was pa M by j. s Graphics 
tte P rc ' s /lP inmate or £ ? W uf chi.-aao for an inscribed first 
£a0t>_ and a Dutch dealer -S00 edition 'of T. E. Lawrence’s 
for a George HI baluster coffee S e~e K Pillars oi Wisd-nn. 

^Vtn Wednesday, at Sothehy. This lolumc was sent for sale 
Parke Bemci. a sale of Euro- l ’>' Lord Astor of Hevcr in aid 
pean ceramics brought '.n Canterbury cathedral 

S 1:13.000. appeal fund. 

Christie's sale of pewter and Bonham’s picture sale drew 
metalwork. English and Cun- £11370. ini luding £S50 for a still 
tinental oak. totalled £35.619 life by J. H. Morel I . Its furniture 
with a high percentage sold, rale earned £14.225. including 
Brass called most of ihe tunes: £540 for a »er_ of six George III 
two pairs of ISth century Con- mahogany dining chairs, 
tinental brass chandeliers were Christie's sale in Montreal of 
sold privately for nx» and Canadian pictures and prints 
H.70Q. while. a single chandelier and carvings hy Canadian 
fetched £1,400 eskinii«s totalled £117.591. A 

The top price in the furniture painting by Franklin CnrmiehaH 
was £1.600. paid by .Phillips and of Cnmiierrj Lake sold for 
Harris for a 17th rotary nor- £5.555. 
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- t indicates programme in 
- black and white. 

BBC 1 

7.65 a-m. Open University (UHF 
only!- 10-00 For Schools, Colleges. 
10.45 Yon and .Me. ' 11.00 For 
Schools. Colleges. 12 j 3 p.m. Poboi 
v Cwm. 12.43 News. 1-00 Pebble 
Mill. 1.43 In tbe Town. 2.62 For 
Schools, Colleges. 3.00 Tennis: 
Coca-Cola Bournemouth Cham- 
pionships of Great Britain. 3.5K 
Regional News (except London). 
4.06 Play School. 4.25 Dastardly 
and MuttJey in their Hying 


machines. 4.30 Jackanory.' 4.45 
Right Charlie. 3-15 Newsround 
Update. 5-40 Paddington. 

5.43 News. 

6JHl Nationwide. 

6.40 Sportsw ide. 

6.35 The Wonderful World of 
Disney. 

7.40 Max Byg raves says "I 
Wanna Tell You a Story." 

9-00 News. 

9-25 Slarsky and Hutch. 

10.45' To-night. 

10.45 International Match of the 
. Day. 

11.25 Weather/ Regional News. 
11.37 Come Dancing. 


FX CROSSWORD 


PUZZLE No. 3,079 



ACROSS 

1 Adventure involving escape 
wUhoul-notice (S> 

5 A Frenchman employed lo be 
entertained (6) 

10 Sign nr omission putting 
Oriental in the cart (Si 

1] The way hands go in front uf 
the face t'9 j 

12 Imprinted edition 3nd pul tu 
flight i9> 

13 Requested a different desk 
(5) 

14 . Count could he more stupified 

.-'if*:;. * 

13 ■Glye-iip.a right In rent again 

TYK-.. . • 

15 Extend heynnd the edge, 
heing mnre than one circuit 

17 1 

20 Follow and. watch in darkness 
16) 

22 Rigid body (5f 

24 Angry about having know- 
ledge and being sideways (9) 

25 Innovate and make acquainted 
(9) 

26 Make proud in revel at Easter 
(5) 

27 Turn and put your leader in a 
cage (6) 

22 Plugs formal hat in ship (Si 
DOWN 

t Make an apology for an alibi 

46 » 

2 Bending cupper right before 
tax on river (Si 

2 Bluster and erect a steep 
auditorium (3, 2, l. 4. 5> 


4 Resolve right — it's the goal 
that counts i7 1 

6 Clear ihe decks and create a 
fresh lottery t-1. 1. 5. 5 1 

7 Rod which is i u stay in pon- 
toon 1 5 • 

8 Dark coloured, tbrough-and- 
through (4-4i 

9 Explosive one may have to 
face*.' (6 1 

16 Detest change in tame boa 
iSf 

17 Cruising near the sea-shore 
(Si 

19 Break down and stop (4. 2) 

20 Earliest, therefore going io 
love nest 47 1 

21 Alcove for rcliremenl m> 

23 Put- underground in winter 

|5> 

SOLUTION TO PUZZLE 
No. 3,078 
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All Regions as BBC 1 except at 
the following times;— 

Wales— 1. 45-2.00 p.m. O Dan y 
Mor. 6.00-6.55 Wales To-day. 6.55- 
7.10 Heddiw. 7.10-7.40 Eira Ddoe. 
10.15-10.45 Kane on Friday. 1IJ5- 
11.37 News Tor Wales. 

Scotland — G.00-&20 p.m. Report- 
ing- Scotland: 6-20-6.30 Scottish 
Conseriative RarD’ Conference' 
(report). 6J0 Reio'ms BBC 1 
Nationwide. 645-750 The Food 
Programme. 7.20-8-30 • . Max 
Bygraves. 820-9.00 Current 
Account.- -— 14 A5-1 1J»7 News for 
Scotland. 

Northern Ireland — 3.58-4.00 p.m. 
Northern Ireland News. 6.00-6.55 
Scene Around Six. 11.33-11.37 
News for Northern Ireland. 

England — 6.00-6.55 p.m. Look 
North, (from Leeds. -Manchester. 
.Newcastle): Midlands To-day 

(from Birmingham): Look Exst 
(from .Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): ..Spotlight 
South- Rest (from- Plymouth). - . 


BBC 2 


6.40 

11.00 

4.00 


a-m. Open University. 

Play SchooL 

pjn. Tennis: Coca-C.nla 

Bournemouth Champion- 
ships qF Great Britain. 
Opeo University. 

Mr;- Smith's Vegetable 

Garden,. . . . 

Newsday. 

Top Crown. 

The Money Programme. 

It’s Patently Obvious. 

Jazz. Ship. ” 

Playhouse. 

Tennis highlights. 
Newsnighr. 

C 1 o s e d o w n : Georg ire 
.Anderson reads '‘Flower 
and -lar“ by Rnbiri Skelton. 

LONDON 

9Al» a.m. Schools Programmes. 

12.00 A Handful of Songs. .12.10 
p.m.- Rainbow. 12.50 Those 
Wonderful TV Times. 1.00 First 
Report: News. FT index. 1320 
Lunch-time To-day. 1.30 Couples. 

2.00 Good Afternoon Money-Gn- 


5.00 

7.05 

7 JO 
7.30 
8.15 

9.00 
SJ0 

10.15 

11.05 
11.33 
11.50 


Round. 2.30 The Royal Windsor 
Horse Show. 3.55 General Hospital. 
4J0 Soldier and Me. 4^0 You 
Must Be Joking!. 520 University 
Challenge. 

5.50 .Yens from 1T.V 

6-0tl To-day — the London Repori. 

625 Crossroads. 

7i00 Sale nr the Century. 

• 7J50 The Fosters. 

8.00 Police Woman. 

9.00 Hadleigh. 

10.00 News. 

10- 10 Police Five. 

_iD.4tt.T3ie Wheeitappers ' and 
Shunters' Social Club. 

11- 30 Shannon’s .Mob. 

12.30 a.m. Yellow Pages. 

AH ITV Regions as London, 
except at the following times: — 

ANGLIA 

1-25 p.m. Aiutia Ncuy. fc.80 Ahmii 
Anzlia. 8JI0 Tbe Maswiao- UJD Pmbo. 
UJM Shaft. 12J20 air. Christians in 
Act ion. 

ATV MIDLANDS 

1J9 p.tn. ATI’ Ncwsdosk. SJ0 Hogan's 
HorOi-s. fc.09 ATV TixJay. • 7JH Wmwr 
Takes -<Jl TJd Mrcrts at San t ranebco. 
SJQ Th- Fancrs. tXOJO Monster Mow.-: 

"King . KonR." 

BORDER 

11.20 F-tn. Bortcr Nl'«>. tin Border 
Ni as and J-ookaround. 7^* Winner Takes 
All. 7 JO Hawaii Klvc-O. SJ0 -nH; Fosters. 
10-30 Border Parliamcniary Repon. tlLW 
I ai>- Nljhi Film- “Kiss of Evil." 
1ZJ5 a-m. Bonl’-r Xtw Sommarx. 

CHANNEL 

1.30 p.m. Channel Lunch tfcne Nows ami 
W hoi's Hu when.-. tDO Report at Six. 7 JO 
Winner Takas AH. 7 JO Hawaii Kive-O. 
SJ0 The Fosters. 1DJ0 Hen: Comes The 
[■mure. ID JO Ijtle XigM Him: ••Tib’ 
Ijak of the Irish." 1230 *jn. News and 
Wi-aib er in Kn-ndi. 

GRAMPIAN 

1.30 won. Grampian News Headlines, 
o.oo Grampian Today. 7.00 Winner Take. 
111. B.B0 Hawaii Hvc-U. 10. 0 PofUls 
North. 11 m Shaft •foKowed hy Road 
Report*. 12.80 a.m. Evi-ninjr Prayers. 

GRANADA 

LX pjh. This Is Your Right. t5JS 
Ubuckfabeat/s. Cmasroids fc» 

r.ranada Reports kJ5 The PruieLlors. 
7;a5 Winner Takes All. 8J5 The Mwkian. 
mb a n The iMear Winners- "RelKvea” 
Stamms Laurence ulivk-r and Juan 
FmKitloe. 

HTV 

1.30 P.m. Ki.-pon Weal lleadltlirt 1J5 
Report Wales Headlines. 2J0 Women Only. 


5.30 Da..* f-aL.- 5.35 i.to^r-Ws 6J1 

p -sor »• »J5 Rcpok Wal.*> ojb 

’.iixf ?*urs a::d i.>i 7.00 Mr. and Mrs- 

7.30 ?!»- S:r -.;s cl San t ram aoj 8.30 
TS-.- rvA.i-rs 10J3 »ir«in T.VJles Ureal 
:.1> H.00 Cool MiUon 

HTV Cymra Wales- Aa HTV Uencral 
**,-r-..f.- T> : : 1-30- 1 75 p.m- Petuudan 

N. •-. VdJ.OC y Drdd. 4J0-L50 StesJon 
•: ■ itJXi:. 6 J14A5 V DjsIU. 10.30 I>m 
.»•: on I i-l'^.T. U JO Yr i — IlnBddr 
HTV Weal— As HTV U neral SrrvKt- 
•x-*:p: 1.20-130 p.m. R-sori West Head 
Ita.y. 6054.50 R-wr: W.-M. 

SCOTTISH • 

-1.25 pan. Hoad and Wi- other Report. 
2. DC hQUi:-. oi:. 5^0 Pipe! and llis FrK-nds. 

S. 25 Crossroad*. 6.00 Scotland Today 

6.30 A L.:i:-: Bi: of Wisdom. 7J0 Winner 

T. iV.r-5 .V! 7 JO fomha-.. 8.30 The Fosters. 
10 JQ Ways ar.d 2! vans. UJ0 Late Call 
11.05 La:e N^ht Thriller, -woman In 
Lha .ss ” 

SOVTHERN 

1_2B p.m. Southern News. 2.00 Women 
t in It. 520 No Barklns. S25 Crossroads 
6.00 Day by Day * Channels iL II. T>. « 
3S and 60i. 6J0 Scene South Easi 

• Channels l«. 43. 64 and BE only*. MO 

Winner Takes All. 720 The Fostera. 7J0 
Mystery Movie: BanaceV. MJ0 A Souihenj 
Report. U.00 "TIk Secret Aisht CaUcr" 
i TV mam *. 3220 a.»n. Souibem News 

Extra. . . 

TYNE TEES 

1J5 a.m. Siariuw Point. 12J0 P.tn. 
trni >i( T»»-n. 128 Ijinrtlllmc News and 
Leokaruirad. 520 Winner Takes All. 6.00 
Tudas ai Six. 7J0 Tho-e . Wonderful TV 
Time?. 7 JO The Sis Mlllixii Dollar Man. 

8.30 TMe Fnslcrs. MJO SporlsUiue. lljff 
The Friday .VlxW FUnr “ The Spill." 
12J5 bjtl. Epilogue. 

GLSTER 

U8 p.m. Ulster Xnr> Heart lute.- f.il- 
Inwcd bv I JmctHlme. 038 UlMCT New. 
Headline-^.- 6 JO UTV Reim-t^. 62S Police 
Sts. 7J» Winner Tabes -\li. 830 Here a 
Lue>-. 8J0 Sp.irt^asr. 10JO I rid ay 
Film: “ The Star-. Are SmKlim." 

WESTWARD 

• 1225 p.m. Gu» Hnnvyhun'' Btrthd.iv-. 
120 Wesiward New. Headline.. bju 
Westward Diary aud Sports Desk 7 JO 
Winner Take- AU. 7.30 Han-ut H«M. 
8 JO Tlir Kn-ier-. L0J2 We-award Late 
New*. 1BJ5 Ij»ic With Danvn 11BJC 
I j*e Ni^lil F7tiu. . Til. I.ncb "f i(ie 
ln«ti.'" itamna T-r-mt p-.t.-r anri Anne 
Baan-r. 12J0 a.m. Fsiih for l.ife. 

YORKSHIRE 

120 P.m. Cat..‘lldar \..ws. S20 Th.- 

F’-aLbeumh-.-rs. 6.00 Calendar 7.00 Winner 
Tabes Ail. 7J0 Thi- Six Million Dollar 
Man. OJO The fisH.R. flOJO The ux-ar 
Winners. " R'.-b.-n j." vtarrtua Lauru-rn 
Olivier and Juan ronfame. 


RADIO I 


247m. 

ts> Stereophonic broadcast 

6.00 a.m. as Radio 7.80 Noel 

Edmonds. 9.00 Tony niackhurn. 12.00 
■lominn Waht-.-r. including 12.30 p.m. 
\.iw*rh.j| 2.82 David llannlMn iS> uM 
nn VHP ». a JO ttoib.is Round Table. S.«S 
V- -ivlK-at. 6.02 John Dunn td» ijuirei 
Hart to "■ U.00 John P.-el ‘Si iai» on 

VHI-. U. 00-12-05 a.m. At Had to 3, 

RADIO 2 and VHF 

6.00 a.m. Nevri Simimurjs *-M Cnim 

ft rry iSi. : mu hi dm# - *11'. Paiise tor 
THaicm- ZM2 t-.-rry Won an 'ft-. m..jud- 
ijik- 827 R-ictiiK BuIIl-IIu. 8J5 Pam f-ir 
Thuuntl. 1.03-14.30 Pi'ic Murrav s i>p.-n 
House iS'. inihiduii: 10J0 Wn^m.-r* 1 
Walk. IL30 Jimmy Vouiic 'S' Uso p.m. 
Sports' D«e.k. 1J5 Good f.iMctllll^ *VH6 
iOZ Eft v id Kamil lot i ‘Si ■ a a Rid'" 1 hUT 
including on IJtMiu only <al^v -Uftn S-.-m- 
laud' 2-45 and 3.05 SpnrL-- Dv-tt 4J0 
iVaututL-Ri' Walk.' 0-45 Sp-irts (K'vb. 8J0 
John Omni iS». including 5. 45 Sports Di-sv. 
5,45 ?pWM Dit-V. 7.03 Funny Vou snould 
Asb- 7.30 Sports D.’sb 7J3 Plav li 
.Lgain iS 1 8.03 ROHnir Aldrich eonjueis 
ih. BBC Radio On.-tn-&lrj ‘Si. 822 Friday 
Nluhi. ;* M tialc Uhl (Si . 10J12 Sycris 

Desk. 1826 Tinu. I- or nlil Tina- at ihp 
K.nliu 3 B.illmnni ■ S ■ 11.02 l>n J.u-kSiin 
Mill The Late Show ■ l.junm only u |su 
7U’ni Hi-oiUnd. VUF Joins Hadto 1 > 12.00- 
12.05 a.m. V-. x , - 

RADIO 3 464m. Siereo & VUF 

X Medium -Wave only 

7.00 a.m. Ne-- • 7JJ5 itvenure "S* 

3.00 Ne-.t • 8.8S Miirmn^ Cvlii'fl i>>. 

h.00 N-n .. t.85 This Week « fumnoMW- 

hes tYi >S A.sS hHC Nnrili-rn Inland 
■ >r- *1- -Jr a •?•. UJ0 Rav- 1 ul.in-i ii.l-al. 
part I 1ft.. 11.08 Interval Kcaduu. JJJ35 


Ravel, pari r. 11j« Tl»e Kluie «S-. 12 Jo 
p.m. Midday Oune-.-rL wfl I iS-. LM 
News. 1.05 Flay hill -s>. 120 Midrtai 

■ aiuveri. part Z iSi. 2.05 Vlcl-ina and 
Alhwi Cnnccri. pari l iSi. 2J5 Cnn- 
•■ervannn Mil-kbI Iii-iruntenis i^lki. 
2 AS toxirert. pari 2. 325 I'-ur llreat 
sL.nj: C'-mpi-icrs 'S>. 3J5 Tlx. Mti-ic -d 
Franz Retzcn-sieln. part I. 422 Talk by 
David Wide. 628 C.uii-i-n. pari 2. 525 
lied piper .Si. 15J5 !f-intetiard K.-utlri. 
J6J15 Uw< 16.10 llninrirard Bnund in*, 
'imiali 16J0 Ijfplin-i' l..'isari- and 
Hei-niaiion. 7.00 Tribute i«. Rudolf Kemp-. 
8.50 M lisle N<ni 9.30 ■'•tna-rri t”!nh. nan 
I 'Si 10.15 Bnnejn'* l'-i-ures>. 10 JS 
C-mrvrt Club, uari 1 nit. 11 25-1 1 JO 
Net. i 

Radio 3 VHF only— 6.80-7.10 a.m. and 

5- 45-TJ0 p.m. upeii ».inver.|lj-. 

RADIO 4 

4:!4m. 33nm. ‘.'.Sam anri VHF 
620 a.m. Mm-. 622 I annul- Velas 

6- 40 - Prayer fur ihe Djv. 6.65 Tndav 
7.B0 News and nture nf Today ineludlnit 
725 Vf(F R-**mial K--aa. 7M Thousftt 
f-ir the Day 3 JO Set*:- and m- ire nf 
Today In-rlllrtiru- 325 VHF H.-qlulul New,. 

8.45 VeMerdav in Parlumeni. 5.08 New-. 
4.05 Vnli-e uf ihe Pt-nnh* 118.00 Vi-e .- 
nOJS i.he-.Vp-iini 10.30 Dt/tly Service. 

110.45 Morulnc Stun Z1U0 Sc i - ni.OS 
Scandal til JO .1 u > l Hie Jnb. 12.00 Net- - 

22.02 p.m. Van and Ymir». 1227 Ti.em; 

212.55 w-wHitr. (rt«nrjtiinc- 
n.«... VIII* -i-M.i:pt l.itnd'in anil S.H.i 

N-k-. 1.00 The lO-rld At unr. 

L30 The Lr.-lier- 1.65 Woman': ll iur . . 
In.nt 2.001 tr-.in Bri.|-I including 3.08- 

2.02 Ni.iv-. 0.45 l.i leu WliH Mirtlier. 

3.B0 Sen- 3.05 Afierun.in Tlteairr 4.00 
N'-'i.'. 4.S5 An; In aw -435 Smr- 

I'nnr 5.00 r-M n-p.n-. ts.» I manna I 
li.-P-Ti. viif I : — i ■ . 1 1. . I Sen-. 5.55 
VVcelher. pmaranime new.-.. kM Ne-a * 


625 Brain Mniam lsT-t. 6.45 Tli 
Archer-,. 7.00 Ni-v-. 7.05 Tile Win Id in 
F«CU- 7.30 hbiji Ilie We.+ 8JB Vny 

Uncsjt inns- 9.15 Lern-r Viuerica 

1J0 Kali-xJ'-s'.-iui' 4.5’ Wi-dlltet. 10.00 
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i TV Ken taxes levied by one arm could well be returned by another, 

Th roughouc the. world, new and complex taxation has created a. 
maze of red tape which business organisations are finding ' ... . 

..increasingly hard to untangle. ... - . . - - 

That’s where the Financial Times TAX NEWSLETTER cun help vou* 
The power today of international alliances, multinational companies* -i 
and trade consortiums moans that legislation Joes not stop with your 
domestic tuxes. Knowing how to cope with the world triJc fax *• s 

pro blems is half -the battle - es pec i a l h j f \ i » u ul lead \ ha \ e. of arc . '-J 

contemplating overseas activities. ' ' ’ 

THE TAX NEWSLETTER ,s which appears' e\ cry month, helps, ■ • ’ * 
you clear your business path abroad. It is -read by financial experts in -/'J 
Ley positions around the world’, and wo invite vou to join them. The 
authorituth e resources of the Financial-Times Lt J. and the ; - j.-i 

newsletter’s editor. John C'hovvh mates this publication the most - 
Cvimprehensive guide to a better understanding of the world's - T ^! 
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■‘Sin of Father Mtoret jjC ) ; 

. Berkeley 

>uch of Zen (AA): 

’ • Screen Islington Green. 

'• rwood Cowboy (A 1 ). ; • Tlaza 
7«r (A),\ • - . ; Garzon 

- TuctUnberoming f A> : 

Odeon Haymariwt 


^hauk God 1 am still an 
iaL"* said Luis Buflnel on 
oft-quoted occasion:, and. 

.2 are \ several European 
■ . ‘Srore I can think of from 
»e lips that epigram could 

• r fallen with- equal coirvic- 
v , One- is -the Frenchman 
■<’ *ges Fradju. . Franju's films 

■ ey include jMctec. Les Yeux 
: - Visage and -Therese Des- 

~ tronx — delight id the same 

,-ure of’ pokerfaced religious 

1 '.-® and cOtmcaLmacabre fan- 
as Bunders. And although 

• Si » ; ot Faster; Mmsret is now 
s six years old, it comes to 
Berkeley cinema this week 

. ing as witty, sardonic and. 

'em as any other films- to be . 
in London. - • -. 

iti-clericalism . is a favourite 

• t in countries where Catho- 
m is more- rampant than it 

- i England. The live-and-let- 

pladdlty of the Anglican 

■ -ch gives non-believers no 
- cue for fiortUity, so-, that it . 

u waxs a little startling to the 
■. -i' lishman when the din of 

?ious battle reaches his ears x 

- n the other side “of the -" lv 
-■ “-one!. 

| raoju'n film is based, on a' 

'*rel by Emile: Zola. Set in rural 

• ‘ nee. it’s the story of an 

tlistic young priest (Francis 

• "iter) who carries his 

otion to - the ascetic life 

• far that his ■ health 
tdily deteriorates. When, 

. ik from fasting, he falls 

• im *to a "raging fever. he ' is 
en to a local ' landowner's 
teau to recuperate. Here he 
overs his consciousness but 

his memory :' and finding' 

- >iself under the tender pro- 
-- Chur of the landowner's beauti- 

• daughter, he 'gives' himself 
to a brief idyll of love and 

. sness. But 'memory of the 
d returns.- nne storantossed 

■ At, and to the grief of the 

■ 1 who loves him he determines 
go back to his pastoral duties. 

; fellow priest who bad feared 

his spiritual salvation, 
oicesi The girl. who bad 
oed for his- ( and her) 
otional salvation, takes her 
n life. 

“-The film's sly hut unmistakable 
■rody of .the. Garden of Eden 
■'tb (the landlord's estate is 
lied “Le Paradou,” and the 
ro is expelled from it at Ihe 
st taste of sexual love) builds 
i the allegorical implications of 
ila’s story. But - the tone 
rough out is, poetic .rather £hra_ 
ilemical. Pranju's sympathies 
■“■d antipathies are absorbed into 
■' icheme of imagery that delights 
*• rich, simple contrasts of shape 
1 colour: between the mil- 
led greys amTgfeens in wbicli 
: village scenes are filmed and 
. explosion of -colour in thee 
quences at Le Paradou (with 
were a favourite motif); be-' 

’Pen the black, crow-like 
liform of the priests and the 
rite. Botticelli-style dress of 
e girls; between the images of 
ath with which Franju litters 
: early part of the film (ashes ' 



Francis Huster and Gillian Hills in ‘ The Sin of Father Mouret ’ 


in a grate. aD. old woman, lying 
dead -among- a pile- of mattress 
feathers') -and the flpvfers, trees 
>and animals that flourish in the 
second pars- ■ 

Only ■ once— ‘ and ■' sSutt to 
brilliant - effect ’ the 

medieval '■ simplicity ai<- Franju’s 
stary-telling ; style bbiV-btrer - into 
Gothic hyperbole.' The. moment 
when the- hero’s part cMChfes up 
with him is pure grand -gnignol: 
a flash of lightning, illmninating 
a' crack -in the - garden Jtttll, and 
there is the gaunt, predatory 
figure ot his fellow-.prieet blazing 
with alent ^admonition.' The 'lost 
sheep duly returns , to -Its fold. 
But by then the SIM’S . exuber- 
antly heretical vision haanlready 
matte its .impact. " ' 


Filmgoeri still unconyerteif to 
the wonders of ^^ftagVKong 
cinemarcan put theirscepticism 
to the test by seeing A Touch 
of Zen. Since surfacing “^Cannes 
last year, this three-hour ‘action 
epic, set in Ming Dynasty China, 
has become the film by which all 
other Hong Kong products are 
judged: a long, densely-plotted, 
technically brilliant film which 
combines the : staple ingredients 
of Kuhg Fu. cinemi^fights. 
rdmahee, revenge— wijtb a’ «fnse 
of political history and a- finn- 
deur of style" all its ' dirwrtljor’s' 
own.. - — - -- 

That director is *sfns Hu. a 
one^tiqie. ^designer,. sCT^iwrtter 
and actor in the Hong Kong film 
hustness-a ho since 1885 has been 
turning - the -most stylish and 
inteHlgent' films in the Hong 
Kong canon. (His Fate of Lee 
Khcjt was seen last year at the 
Electric cinema). Made in 1970, 
Touch .of Zen was -originally 
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by B. A. YOU-N^ 



'he great thing about William 
e’s Bus Stop in that it knows, 
place. It is a sentimental,' 
J-made, realistic piece that 
presses smoothly towards a 
rch of happy, or ' at least 
bllient, endings.. The formula 
'a -linle knot of people forced 
circumstances into one 
<tber'5 company — the. road 
side the bus-stop diner is 
w-bound; the telephone wires 
down. the passengers 
inded — is the kind of clidid 
lation that naturalistic writers 
inctively lean. oh. There are 
tral parts for a tall good- 
•ving man and a- pretty girl 
need of sympathy.. The audi- 
e the. pi ay is looking for is 
ldle-brow. movie-loving, un- 
itical: and it 'catches -them 
h the professional certainty 
As You Like It or Trefotony 
the Wells. 

In fashionable it may be; .but 
prepared to bet that the pro- 
■tion at tbe Phoenix will pack 
theatre throughout its run, 
it meets luge's requirements 
cisely. At the core are Lee 
nick and Keir Dullea, as 
tty and as handsome as you 
Id ask. Miss Remick plays- 
•rie. a night-club singer from 
mail town who is being half- 
riUiugfy shanghaied by Bo 
:ker (Mr. Dullea). an arrogant 
naive young rancher, with 
object of jnarriagff. on bis 
ntana ranch. Miss Remick is 
■dly extended by the part 
Leh might have been made to 
asure for bet . The shallow 
OtiODb flicker about her tike 
gleam of distant neon-lights, 
clumsy, tired walk in her 
etto-heeled shods. the appal- 
u performance ;pf 'That old 
w ck magic” in' bfer- absurd 
ridng costume pierce the heart 
her helpless simplicity. 
Jeanwhlle, virginal Mr. Dullea 
lolests " her under the impres- 
a that this is how -love is 
de— mainly a matter 'of a Ann 
j-handed grip round the waist 
in able to believe that any girl 
ild help loving anyone as- 
l. strong, good-looking, well- 
nnered and literate as he. 
tpiess simplicity in .another 
se, requiring only to be. 
ered in tbe right direction. 
~uckily someone is tbere 19 
ke the necessary course ,coi> 
:tion9, Will Masters the Sheriff. 

* kind of man who says “A good 
hter's got - to learn what it 
fans to get licked” and D'cks Bo_ 


(offstage, alas) when he finds him 
carrying off Cherie by force. Will 
(nieely':played by Roy PurwU) 
is ahnbst the only other ebarSc- 
ter^directiy influencing the ’&& tf 
tral affair. The j rest, even Bo’s 
guitar-pfayinq buddy from the 
ranch (Don Fellows) whose affec- 
tion may 1 or may not be more 
than paternal,. are peripheral.. 

They are two pairs. Dr. Lyman, 
a, peripatetic teacher or English 
has a weakness -for girls 40 years 
younger than ^himself.' and Elma 
is a waitress 40 years younger 
than he who falls for his charm 
and helps pass the time by acting 
-■ with him. the balcony scene froml 
Romeo and Juliet. Carl, driver' 
of the' snow-bound bus. finds the 
delay an "opportunity to get to 
know Grace.- owner of the diner,- 
more intimately than he can on 
his usual 20-minufe stops . 

.Two of thee peripheral pans 
have called out really fine per-; 
formances, those of Dr. Lyman 
and Elnfa the waitress- Alfred 
Marks needs to show the charm 
-that Lyman exerts. on the young 
without revealing that he is a 
habitual sexual offender, and he 
walks 1 this' razor-edge with, the 
outstanding ability I find in 
almost everything he -does, be- 
ginning with a flattering display 
of culture (be is given to recit- 
ing ' Shakespeare), sinking pro- 
gressively into drunkenness and 
sleep, but leaving, once com- 
munications are restored, with 
enough panache to stir a twist 
of regret, as his true history is 
disclosed 

Jenny Quayle is an enchanting 
Elma, a schoolgirl blossoming in- 
stinctively towards the proffered 
friendship, combining her uni- 
versal good nature with a deft 
hand .behind the counter. :&s 
eager as a Girl Scout to organise 
a ’show to keep the passengers 
amused- till their bus is ready 
to start again. At her shoulder 
is reliable Grace, in the person 
of Miriam. Karlin, growling her 
directions and her affections fit 
a companionable baritone until 
it is time to slip, upstairs with 
a convenient -headache to Join 
Carl. 

Immensely sentimental, all of 
it and like all sentimental plays, 
full of false conclusions. (Bo’s 
and • Chaise's life on the ranch 
hardly —bears thinking, aboitt.); 
But here 3s -a '-play that tries 
only to he what.it is; and it- is 
directed in, * .totally appropriate 
.manner Vivian Ma talon. 


badly mauled by its producer: 
first split into two parts and then 
reduced to a single film of two 
hours. Tbe showing ol the tbree- 
bour version at Cannes, was the 
first occasion on which the com- 
plete. authorised film had ever, 
been seen by the public. 

Tbe length is explained by the 
fact .that the film is really three 
stories in one: beginning- as a 
lave story (a young painter falls 
for a mysterious- girl who bas 
taken refuge in the tumbledown 
fort io bis vUlage), then trans- 
forming itself Into a ghost story 
(the girl proves' to be an out- 
lawed princess, ; pursued by the 
secret police who killed her 
father, and determined to 
revenge herself on them by lur- 
ing them inside the “haunted-” 
fort), and ending up finally as 
a swashbuckling- actios film, the 
battlefield changing in the last 
hour from fort to forest as the 
villains meet their doom at the 
hands of the heroine and her 
allies; who toy now include not 
only the outlawed friends of her 
father but a bevy of Buddhist 
monks to whose -, mountain 
retreat she hopes to retire after 
victory. 

On first viewing it is the 
battle scenes that stay in the 
mind; an eye-defying mixture 
of flashing swords, aerial leaps 
and vfhim'ng limbs, all cut to 
rhythm as exotic and orderly 
as' ballet.' . But' other riches 
reveal themselves at a second 
viewing;- the. forlorn beanty of. 
the ruined fort setting, a 
wilderness of crumbling stone 
and encroaching grass: the ex- 
quisite way in which detail 
builds on detail in an ever 
richer, more intricate plot; the 
hint of a political allegory for 
our -own- times in the Faceless, 
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corporate tyranny of the film's 
villains .(based on a real and 
notoriously cruel secret service 
organisation that flourished . in 
Ming Dynasty China).' Touch, 
of Zen -won. the Grand Prig for 
“Superior Technique.*' at last 
year's Cannes film festival, and 
simply as a cinematic box of 
tricks it puts most films in the 
shade. But it' is much more 
besides — a film of subtlety and 
lyricism, and the first Hong 
Kobg film to evoke plausible 
comparisons with the great 
work of the Japanese cinema. 


Hollywood Cowboy is . the 
British release title for a film 
1 saw last year in New York 
under the much more appealing 
title Hearts of the West: That 
piin on an old D.‘ W. Griffith 
title (for West read World) 
placed the film 'in its affec- 
tionately antiquarian context: a 
re-creation of the days when 
America first re-enacted her 
pioneering history for the benefit 
of the movie camera, and when 
jodhpurs and lorfdhailers were 
the order of the day for aspiring 
Hollywood directors. 

Jeff Bridges plays the young- 
pulp Western writer who comes 
to Hollywood to make his for- 
tune:. Alan Aritin. Blythe 
Danner, Andy. Griffiths and 
Donald Pleasence are the 
assorted friends and enemies he 
meets on the bumpy road to 
Tame and fortune. Director 
Howard Zieff creates a detailed 
and fuziqy picture of pioneering 
days in the American cinema, 
and though its scope is more 
modest and its tone less .por- 
tend a us. the film nngs far truer 
as a piece of social history than 
such inflated predecessors as 


The Great Gaisby and Day 0 } 
the Locust. 

Finally, two stage plays that 
have been transferred, v/ith some 
discomfort, to the screen. Guy 
Green's Luther is the latest offer- 
ing ;froin the British Film 
Theatre; John Osborne's study of 
conscience and constipatioii' in 
15th-century Germany being 
given a lugubrious treatment 
similar to that accorded to 
Brecht's Galileo by Joseph Losey 
in the same series. Plays written 
by. or Influenced by. the German 
poet-dramatist seem to bring out 
the worst in British directors: 
gloomy sets, stilted perform- 
ances,' and a general air of 
suffering-for-art. Patrick Magee. 
Alan Bade! and Hugh Griffith are 
among the many luminaries of 
th'e'Britisfa stage enlisted for this 
production, but only American 
actor Stacy Reach, as Luther, 
brings some much-needed variety 
and conviction to the proceed- 
ings.' - 

Conduct Unbecoming, the film 
of TJairy England's long-running 
West End play, is even worse: a 
cardboard melodrama set in a 
cardboard corner of the British 
Raj. James Faulkner plays the 
cadish .young subaltern accused 
of . molesting Susannah York. 
Michael’ York is the young officer 
•called upon to- defend him at a 
court -sjtariial. Whiskered British 
actons ske wheeled in and out to 
give ejSdeBCe— Trevor Howard. 
Richard. Attenborough. James 
Donald et'al-*-and the film onds 
with the guilty man (who isn't 
Faulkner) doing the decent thing 
with a revolver. Would that the 
cast and director had followed 
suit. 


Theatre Royal, Brighton 

Die Zauberflote 

by RONALD CRICHTON 


The visiting opera company 
at the present Brighton Festival 
comes from Ludwigs burg, the 
splendid l&h century palace 
near Stuttgart, where a few 
years ago the annual festival 
graduated from chamber music 
to opera, staged in a manner 
specially adapted to a beautiful 
but inconvenient Baroque 
theatre. Ludwigstmrg has a link 
witb Brighton. One of the last 
royal occupants of the palace 
was Princess Matilda, sister of 
Brighton's patron saint, the 
Prince Regent. Matilda married 
the Duke of WQrttemberg who 
became King Frederick 1. In 
the palace can be seen the 
special furniture made for the 
couple, who wpre exceedingly 
stout: sofas with extra legs and 
a writing-desk with a half-moon 
cut out to accommodate a royal 
paunch. 

Tbe Ludwigs burg producer is 
Ernst Poettgen. who. has devised 
a way of staging Mozart's Dj£ 

ZauberflOte' admirably suited 
also to the Brighton Theatre 
Royal, a house with every virtue 
for intimate opera except an 
orchestra well. The orchestra is 
on the stage, aranged in an arc 
wblcfa includes most of ihc 
chorus, uncostumed and seated. 
Behind, them, an ancient, 
painted - backdrop presumably 
from the Schlosstbeater collec- 
tion. Io front of them, a circu- 
lar platform for the action. 
Props .are carried or flown on 
and off — designs and costumes 
by Karl Dees are notably good. 
There are Brechtian placards, 
in English, to help an audience 
unfamiliar witb the German 
dialogue. At first the effect is 
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arch, but story and music soon 
take hold. 

On Wednesday the show ran 
with a smoothness f?W of our 
companies no.v reach on a first- 
night. The single hitch (no* 
during the music) caused the 
audience more uoiuseniept than 
embarrassment. Transition. 1 ? from 
childlike fun and magic to 
serious morality were easily 
made— tbe ordeals by fire and 
water, treated with ingenious 
simplicity, were much more 
effective than usual. This .VapiV 
Flute should be studied by 
organisers nf festivals witb 
theatres normally considered 
impossible -for "opera. More 
important, ii r, ; n be warmly 
recommended to ihc public, who 
need not he pui off by ihe 
verbiage about ihe “ Ludwigs- 
bury styli?" released in the 
advance publicin. la fact the 
innovations (only new. surely, 
in relation to this kind of opera) 
would not count for much with- 
out such a solid musical frame- 
work. 

There is a Tamino or unusual 
distinction in Adalbert Kraus, a 
valuable addition . to the small 
band of really good German 
Mozart tenors. Elisabeth Speiser's 
Pa min. -i has been seen at Glyn do- 
bourne. She bus many of the 
qualities needed: sincerity, .good 
looks, a voire supple yet steady. 
Only a kind u f simplicity was 
lacking, and that came half-way 
through the G minor aria when 
Miss Speiser stripped moulding 
her line loo consciously. Karin 
Ott filled every phrase of the 
Queen of the Night'-? second ar.ia 
wilh fonr and character — nut 
only the fireworks. The Sara- 


stro. Kurt IVidmer. immediately 
found the simplicity the.PamUna 
partly missed, am) be: not- ejaly 
held but actually increased %be 

inlerest throughout the sreat 
length of “ Jn dieser beiligen 

liallen." 

Klaus Hirte’s Papayeno, 
capably sung, was.too 5!rpnuoi>!y 
spoken and clowned. His 
Papagcna. 1st Oren. was scrump- 
tious. A .grateful nod . to 
Matthias HnUe. an immensely 
tall, noble-voiced Orator.' ^ and. to 
Oiy Pfaff. his rompanion-priast. 
barely half hri height. Gpod 
Ladies, excellent boy-Gonles. a 
kindly 'view of Monostaios from 
Dicier Kurr. Chorus ringing 
superior in quality hut not quite 
-weighty enough for ihe teniolc 
ensembles, bound to be the 
weakest part of this type nf pro- 
duction. The chorus members 
who look part in the action, as 
followers of Monosfafes for 
. example, were exceptionally 
good. 

Wolfgang Gfinnenw* in con- 
ducted. It wras a pleasure, in ibis 
small playhouse, to hear such a 
full sound in the overrure. By 
contrast the accompaniment of 
the earlier scenes seemed heavy, 
hut the right balance was not 
long in coniine. The second 3«*r 
brought some finely blended wTnd 
playing. The ear was often 
caught by detail That even in 
this transparent score can go for 
litllr in a deep theatre pit. The 
same ronducltir and orchestra 
and chorus tin ihcir oratorio 
incarnation 1. with Adalbert 
Kraus and Kurt Widmer. can 
and ?houltl he heard ta-Aight at 
ihe Festival HaJ) in ihe English 
Bach Festival .Hairhnr Passion. 


Young Composers’ Forum 


The first of a senes of five 
concerts to be presented at 
northern universities this year 
by the BBC's triennial Young 
Composers’ Forum was recorded 
in front of an invited audience 
on Tuesday evening in tbe Great 
Hall on tbe campus at Lancaster. 

The Forum grew directly out 
of the BBC Composers' Competi- 
tion. which was taken over and 
sensibly re-styled along non- 
competitive -lines by Ann Stanger 
in Manchester in 1S73. It was 
a still better Idea this year to 
abolish the motley brainst rust- 
panel which had sat *n (for 
kindness* as well as brevity's 
sake, severely tape-edited 1 judg- 
ment no each of the works per- 
formed three years ago. This 
season, the Forum bas tried to 
do no more than provide pro- 
grammes which include as much 
as possible . Df the best music 
submitted: an admirable total of 
26 works, by 22 composers under 
the age of 35. chosen from among 
more than 160 scores received 
and read. 

At Lancaster, there were four 
young composers presented: 
Robin Bone Cb-1947). a student 
of Elisabeth Lutyens and Boris 
Blacker: Keith Gifford (b.W55). 
a student at Cardiff of Arnold 
Wbittall and David Wynne: 
another Cardiff student, Mark 
Griffiths (b.1952): and John 
Mjrbill (b.1945). guitarist, pianist 
and maths graduate. Robin 
Bone's Opportunities for Discord 


for oboe and string quartet was 
a pleasant, neat piece, somewhat 
constrained by self-conscious 
technical manners, hardly adven- 
turous, but solidly made — music 
in the manner of'Blacher at his 
most imperturbable, Lutyens at 
her smoothest, bound In the hai> 
monies of late Hindemith. 1 
found tbe title surprising: 
Opportunities for gentle lyrical 
agreement might have seemed 
more apt? 

Keith Gifford’s Tropism for 
solo piano was an altogether 
tougher, more exciting proposi- 
tion: "streams of sound at 
middle pitch, high pitch, low 
pitch and extreme pitches ", 
poured forth in full, fast flood— 
a recollection, far from tranquil, 
of Prokofiev's Toccata, fast and 
savage, halted near tbe end by 
angry silem-es. There were a 
few weak moments, of splashy 
bombast, of uneasy dramatic 
timing: but as a whole. I thought 
it an Impressive piece, strongly 
imagined and vigorously con- 
ceived — played here with great 
force and confidence by Martin 
Jones. 

Eiiiironmeutal Studies by 
Mark Griffiths, scored for piano, 
violin and four-track iape. in its 
electronic part somewhat over- 
did the sci-fi blip and ixdnpp 
effects, and displayed a rather 
too predictable fondness for wave- 
crash. sea-swell and wind-noise 
There were, sequences, too. which 
lacked clear focus— sequences no 


doubt far from vague in the 
composer's mind, but vague ‘ in 
execution, impact. But ho lack 
of ideas: some good, strong inter- 
actions between tape and instru- 
ments — once again, a piece, for 
all its faults, of definite, well- 
formed presence. 

John Myhill is an admirer of 
Django Reinhardt, and tbe whole 
of bis string quartet no. 3 is 
based on one section or another 
of Reinhardt's Memoir de mes 
reves. The work is wholly tonal, 
beautifully crafted, an attractive 
unselfconscious homage. - put 
together with care and affection 
— and a remarkably firm, clear 
grasp of the material. The second 
movement scherzo Is a Charles- 
ton. The third movement I liked 
best: a rather beautiful, stylish 
transcription of an original Rein- 
ha rdt/Grappelli duet Excellent 
performance from Lancaster's 
resident quartet, the Delmc. 

The Forum continues this 
month at Hull, and at York. 
-Manchester and .Newcastle later 
in the year. A shame only that 
the series is so spread out. and 
that we must wait so long, per- 
haps even until next year, to 
hear it on Radio 3. Organising 
all of the concerts at one venue 
on consecutive days, and broad- 
casting them as soon as possible, 
could make the series .-more 
coherent and satisfying—rijuld 
lend some of the sense .oCimpor- 
tance and focus it decrees. 

DOMINIC GILL 


Beethoven & Strauss 


- * 


% MAX LOPPERT 


“Herbert von Karajan and the 
Berlin Philharmonic Orchestra 
gave on Wednesday the final con- 
cert- 'in the Festival. Hall Silver 
Jubilee series. It was the shortest 
(tbe two works ployed.’ Beet- 
hoven's Eighth Symphony and 
tiSiri Heldeniebeh amounting in- 
jengtb to two-thirds of an 
average orchestral concert); the 
most celebrity-studded; and tbe 
most expensive (stalls up to 
£12.00 each — a record?);: And 
the best? However tempting the 
insistence -that over-pricing of 
this kind -must somehow be 
related to intrinsic quality, 
either positively or, negatively, 
the . occasion made dear once 
.again the point, that music and 
money stand in no definable or 
proportional relationship. (A 
provoking fourth statistic is that 
the conceit -.was the best 
attended — so for the 'audience 
the issue of value-for-money was 
apparently easy to resolve.) 

• 'On : one point of duality, how- 
ever, a “ best of the series ” 
could with certain confidence be 
registered — the -standard of the 
|playlng. : fabulous beyond the 
reach .of London orchestras.- even 
.on their occasional red-letter 
day. This praise of the Berlin 
orchestra under. Mr. von Karajan 
makes familiar reading, but is 
yet worth repeating, both be- 
cause of Lis rarity, and also its 
particular significance. A' new- 
comer to tlm orchestra live in 
the conceit hall must surely be 
struck first' by the particular 
splendour and lyrical vitality of 
the bass line, notably by the way 
the double basses (each player 
apparently a virtuoso) drew 
the ear to- a region of tone 
normally ■ muffled '. and “half- 
unnoticed, mostly just “there.” 
very rarely providing the kind of 
positive pleasure of which op 
Wednesday there _ was an 
abundance. The cliche about an 


orchestra playing as one instru- 
ment must serve afresh Jor al) 
departments, and their inter- 
action as a whole. 

And yet musically, td make 
the vital distinction, the expert 
ence* was 'curiously uneven — 
■curious indeed that sucb a dis- 
tinction should be possible. The 
Beethoven F major Symphony 
was as uneventful, and finally 
as uninteresting, as it was pos- 
sible, for the music to be when 
so superbly sounded: briskly 
taken, punctilious in obedience 
to written directions, and finally 
empty-spirited. Beethoven's up- 
roarious. beneficent, immensely 
good-humoured musical land- 
scape. full of heartwarming sun: 
lit shocks and contradictions, was 
rendered strangely feature les 
for tbe listener, a little as .though 
tbe orchestra were an interpreta- 
tive Trans-European-Express 
passing at bigh speed, immacu- 
late but impervious, through* a 
richly various countryside. A 
great conductor, one felt, but a 
limited musician.. 

’In the performance of the 
Strauss symphonic poem, no such 
distinction could be made. In 
the sense that the content of the 
music is imaginatively insepar- 
able from the orchestra's own 
style of playing, the conductor's 
task is perhaps made easier: even 
so, the variety of mood, the will- 
ingness to characterise tbe musi- 
cal incidents, the tenderness as 
well as the muscular firmness in 
the shaping of sections, can 
never be over-valued in Strauss. 
For one. basically out of sym- 
pathy with the scope and the cast 
of Strauss's musical imagination, 
this performance wa.c .often like 
bearing a new piece of music, not 
all^big gestures to small purpose. 
The feeling will probably lari 
only . until tbe next workaday 
'account of Ein Heldenleben ; in 
the meantime, much thanks. - 


The old Olympics 


, la. honour of the 'ancient 
Olympic' Games, the Fhzwitiiam 
Museum, Cambridge, bas pre- 
pared a special exhibition of 
materia] drawn from its ..own 
collections. A photographic in ou- 
tage of the Dtfmptii site creates 
a dramatic background for the 
vivid representations of ancient 
sports on contemporary, corns 
and painted, pottery.. . 

The' religious celebrations that 
were an important element in: 
th£ ancient Olympic programme 
have as -their focus- the temple 


of Zeus (the famous -cultstatue 
of Phidias is shown- on an ex- 
tremely rare broneecoin of Elis). 
And the exhibition ends with 
a wider view of the athlete's 
world tn antiquity, including a 
notice of the other major festi- 
vals of the sports "Circuit” at 
Delpbi, Corinth, and Nemea, and 
of the prize games of imperial 
times which imitated, but never 
equalled,' tbe' original Olympic 
Games. 

The exhibition tuhb from 
June 22 to July 22. 


Peking] 

Shan 




Fly PIA Boeing 747/ Boeing 707 

to Peking (Tuesdays and Saturdays) and on to Shanghai (Tuesdays) 
with convenient onward connections from Pakistan. 

PIA flies neady VA milli on passengers a year on an international 
network covering four continents. 

For information on passenger or cargo services please contact your 
Travel Agency or nearest PIA office. 



Pakistan International 

Great people to fly with 
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WORLD TRADE NEWS 


How to do 
business in 
Australia & 
New Zealand 


Philips may secure over 
£150m. orders from Saudis 


BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 


PHILIPS is close to creating a sources indicate that the censor- would be s considerable break. 1 
aew upset in the international tiiim includes other European, as with Ure past., on two counts. . 


Opposition 
to Brazil- 
U.S. export 
agreement 


Belgium proposes 
Seoul copper plan 


BY OUR OWN CORRESPONDENT 




tf P 1 


RIO DE JANEIRO, Stay 13 
BRAZIL’S pledge to. the United 




telecommunications industry- well as North. Araencan interests: First, Saudi Arabia has tradi-; Slate* to -reduce export sub- 1 Tor pwridmo a Joan of SSte. lo venture with Cahtda'a K& 

this lime in Saudi Arabia ^ If the negotiations tv suit tit nonally given most of ,itx ex- sidles in order Jo avoid tLS. -finance South coft*truc- mines, which later haclumi 

firm contracts, the Dutch com- change equipment business to customs surcharges Ik running • turn of , a larfie coppee smoRer. At the talks jhe BelmoJ 


After many months of assess- pany ^ wm wl} over iiSbm. Sweden’s L 51 Erlfctton, which Into domestic oppqsWon. Prt- j according to Korean fltoremnienl ernmenl promised BSftjTtS'-j 

n rival TnnHan fnr the mnrinm. r . . . .. . ... ■ , . j: ; .< Buliu. mm-M--. ■ ' sources ' ” ' alii tn h«ln uh,K!;.w _ . 


ing rival tenders for the modern- orders for its PRX e\char.$es. had been tUreuwinR the current 


Baxtllan agrarian 


aid to help establish 



isation and expansion of their apan {rQm t . ab j t , vrari: ' project for well over a year export sectors pie worried that J- The proposal was put forward training school lad* 

nminfrv « tAUnnnno rtar^'rtrt fh n ™ .. . . u .e_ - ■ ■« » s «Li^ . u lll ■ rflinnfl Tht* Jihhdu I " TpurfA m.tuhlMi 



750.000 lines of computer-con- strong lobbyist in such *a case months a 4°- *« a last-minute j to-day. Main Brazilian p: 

trolled exchange equipment, would be Western Electric of the coup, it » with the help of Belgian- > affected are shoes, soy 

together with extensive cable U.S.. which has just ended its Dutch credit » took a 1100m. • ail and leather goods, 

and transmission equipment, export embargo, as revealed m Indonesian order away from producers have been com 

Philips will make no comment April. Siemens, watch had been con-. Ing. that the -subsidies < 

on'.- the situation, but other - For Philips to win the order £dea: of winning. * twe dumping. - ■ 


to-day. Main Brajrtilan prfitiets J *4 M “$ communique only RiicEtro Aifcrwa, 
affected are shoes, soyabean IS*"*- **»’ Belgiaii dNejwuon -director of the - Japi^ 

Oil and leather foods. US. 1 expressed Us particular interest Korea Trade Assoc|«h<&^ 
producers hive becoTompuS !* participating in the copper day tor North Korea i?4§ 
ing that tS- subsidies cirnstt- jrfinery project to be bum at North Korea's overdua 
lute damping. . “ !?nsan on the cast coast near in trade with Japan. itoljE 

Th* rcdtiHton should k* j UJSfift. lion sold. A* ^pokMQNht Ji&j 

done SXfoS? To «oW Reliable official ^sources said. asmUUoo deeU^^S 
** serious distortions For 1 th * t D«vy-Power U*s would be the ataouut of NffrdTjsS 
national companies,'* said Sr ! the ^ ritish partner in the pro- overdue paytnenu, 

Dartvii tmm VMtw consortium lo be sponsored Korea - is understood 

eSmomlr adSsCr ’to ' ' S & Sybertra SA of Belgium. about of orartfn.tSj 
FrteiSuw Jr C^imeSe. | South Kor *» ongtnally planned in trade with Japaa/A*^ 

A- sharp, reduction could. ' — ; — — ..., 

make many prodarts unenro- 1 ^ ' ■*> 

“ 1 Indian coal to EEC 

bean ^o^l^aw^ W Aer* Ihiro 'The Indian Govern man! has Rslnaldo FigoercfiO, rfttftj- 
world uric** makin* Ihe sS£ ' initiated * move for financial and Caracas wtojKuuUiIl^S 
SSIiJ ^^iui rL ! technnlnqnal collaboration with Flguoredo rtraaSToifcS 

*”“** essential ror export ,j| t EEC to develop export- country is not seektai sum 
pr 2K v i, - orientated coal mines and infra- lions in ; die fundatnentarn 

Private soyabean oil pro- ^rrnctura) facilities withthe aim cw-*r!njs control of ti2 
ducers are worried that the , of supplying coal to Europe on a investment. . - 

current 20 per cent, subsidy . tonu-rerm basis, reports K K. ^ 

will h<> rprlni-pri tn 14 npr p,nl. frnm Dnlhl. InrfM «-n.. ... ■— 11 •••“ 


Aikawa, i 
ol the - Jit 


Ask the Bank of 
New South Wales 


First yen loan for Philippines 


BY PETER DUM1NY 


TOKYO. May 13. 


Our vast network of branches 
forms the largest longest- 
established. free enterprise 
banking complex in this region. 
This means we really know 
the countries, their people, their 
business and their potential. 

Let us help you find your 
business bearings in the area 
and contact the right people. 

Write to 

Chief Manager for U.K. and Europe 
Bank of New South Wales 
29 Threadneedle St., London EC2R 8 BA 


ARRANGEMENTS were com- Asked ahnut this at the regular foreign issues for (his reason, and : 

pleted to-day for the Philippines’ briefing session for the foreign Mr. Yoshida said to-dav it has- 

first yen loan— S50m. to be pro- Press. Hr. Taroichi Yos'aida. been decided to- increase the. 

Tided by 24 Japanese banks. The Finance Vice-Minister. said number of flotations from four' 


borrower- is the Filipino Central Japan s external situation was lo SLva year There are 30 appli- ■ “J w»er Hum 

Bank, which requires the money already too heavily characterised cants its the queue. ■ ^orid K * b „ 

to bridge its payments deficit in by short-term dollar borrowings Meanwnile. Mr. Yosluda also, *»rntial for export 


to bridge its payments deficit in by short-term dollar borrowings .ueanwn-ie. air. vostuoa aiso,- 
addition to approximately S400m. to fund long-term lendings. It is confirmed^ that S3QOtn. of! 
already raised in the New York therefore ** policy ” to exiend Japanese government bonds have 
and Euro markets. medium- and long-term loans in ocen so*® “several foreign 

TO, J,pa" ? a ‘oj" « fo.- seven riM. \hl 

years, and will be drawn in throe The other loan in the pipeline - 0 , J%er [5 believed to have 

instalments— the first this year ls a YlObn. ($33m.i public bond ►-.een’Saud- Arabia The Bank or- 
and the others in 1977. The in- flotation for the Mexican Govern- jJ-aj. -saimiM! the opjvsourceof' 

terest rate has not been disclosed ment. This is bound to face a short-dated aationa* bonds the 

but is believed to be the domestic reluctant welcome :n view nt hu.ers have sough tone- to rwf>- 
long-term prime rale /at present rhe present weakness in the iftng- ‘mata.-fzes— and ran make ; 

9— per cent.) plus 0.6 per cent. . term Japanese marker, plus ?*>:>- p rtccs pracl icaIK as attractive as 


j refinery project " to be built at North Korea’a overdue 
[Onsan oo the east coast no*r in trade with Japan, 
lUlsan. ■■ tton said. A spokematf 

1 Reliable official sourvtR said asaociatlon . declined -to aft 
} that Davy-Power G*s would be the rtnouot of Nfflraj'jSS 
(the British partner in the pro- overdue payment*, 

; nosed consortium to be sponsored Korea - t» understdetF 
j-bv Sybertra SA of Belgium. - about SfiOm-. of 
i South Korea original ly planned, in trade with Japan! 


Indian coal to EEC 


pr £® wi<m- , orientated coal mines and Infra- lions in : The fundarnttM^ 

Private nova bean oil pro- structural facilities with the aim cm^rlnp '-control of- 
ducers are worried that the , 0 f supplying coal to Europe on a investment, . 

current 20 per cent, subsidy . lonu-ierm basis, reports K K. ^ ... ~ '*S- 

will he reduced to 14 percent. Snarnm Trom New Delhi. India. . . “ T^-. 

in June and eliminated by the • has bi-cn told that in view uf its S A ear sales • "S' 

end of the year. increasing requirements (he Com- 

The two nations also agreed munity would like to diversify its South African sales of pan4» ’ .< , 
to study ways of reducing the coal supply and/Iience the de- n>hirtes In April lotiUad it.i i-jK 
Brazilian tqx liability or U-S. icwion m launch the joint ventures mm* compared with rt.Ttoit * 1 “ 
MmmniM: hAi» tn in India .... In Mjirch find 18.105 Tlllttit in 4. ; 


Bank of Tokvo and Fuji Bank. Ministry on relatively favourahie. 

■. . .. * . Inrnl. tnm tha hnmiU'ar nnMIieO 


Brazlliah tqx liability or U-S. i cision m uunen ine 

companies operating here to ,n ,nd ' a 

avoid double taxation. Mr. ; — — — 

; Andean Pact 


• in March and 18.165 mutt-in A* ji 

. 1973. Ihe National Asaoektitf qrj^ Jut 
Airtomobih? -M arty p ' v 


They were originally approached , ^ rn, T for borrower, because 


for a dollar loan, but this request oI . \ hc e \ era *J’ 1 . International Settlements, have 

was turned down on the advice 0 s51 stance *n the transaction. clso acquired holdings of yen 
of the Ministry of Finance. The market does nor like bonds in the past year. 


!i is believed that international t in attracting more ILS. private 
sondes, including the Bank for ! Investments Current L ! J5. in- 


vestments 

*3bn. 

A4VDJ 


\'eneauel« will not allow modifiia* : rom 
unns in the Andean Pacts regula* 

; lions on Foreign capital, according 
> m ihc head ol this country's m tl 
i Foreign Trade institute fETJ). 1975, 


South Africa, aaid, Reuter rip ' 
from Port Elizabeth. Salas in y 1 


TRACTORS IN TRANSITION 


Bank of 

New South Wales 
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Growing demands for comfort 


BY KEVIN DONE. INDUSTRIAL STAFF 


Fine wines 
from Australia 


The Bank that knows Australian and New Zealand 
business best. 


Over 1.300 offices throuqhou: Australia. New Zealand. 
Papua New Guinea. Fiji. New Hebrides and other islands of 
the Pacific. Three branches in London. Special 
Representative Offices in New York. San Francisco. Tokyo, 
Singapore. Hong Kong. Jakarta and Frankfuru 


THE FUNDAMENTAL design of deadline on June 1 Tor reduced Ferguson and International per year to introduce the 
the agricultural tractor has iractor opcraior noise levels. Harvester all have their roam ** Quiet " cabs, 
changed little since an Ulster- manufacturers in Britain are in European tractor plants based Sweden has alwa>s been in The 
man. Harry Ferguson, produced ihe process of introducing, first in Britain, a convention well- run? front nf introducing hew 
the first prototype of the Fergu- m ihe British market and later established since the days of health and' safety legislation for 
son tractor in 1820. and laid the to tbc Continental market, new Harry Ferguson. agricultural tracior drivers, and 

foundations of the present boom- ranges of small- and medium- . With the arrival of new Euro- though different methods of 
ing U.K. agricultural machinery sized machines, the traditional pean ranges from alt manufac- measurement are used, the 
industry. farm wort-horse. turers — some offering com- British legislation is very similar 

But under pressure, partly The U.K. is the free «arld's pl et e!y new machines, others t n the Swedish for all practical 

from domestic legislation in third largest tractor manufac- providing highly developed cabs purposes, 

several West European countries hirer, producing 144.039 units Sweden has a top level or N85. 

and partly from fanners continu- last year— one every 3.65 oP^tnAm seems to be ruling ihe TOmparable ' to Britain’s 90 fieci- 

ing demands for machines with' minutes— of which 120.592 were hing-tenn prospects of the j,els (A 1 while Finland has more 

higher work rates per man hour; exported. It Ls tbe largest :noustr>. ^ ' lax regulations at N95. Genuany 

i- hi.'i Sir is due to introduce a system of 


. Fine wmn from Antra Ha can always b# bdufkt from tho - V 
Australian Win* Cwitrt, 25 .Frith Strter. London {9.30-4J0 , M*n-6rft 
9 30-1.00 Sum). Silt why not get to know torn* of AustruNa's . - hX . 
best wines by ordering.! case offline wines tint offer you goad *r 
taste and goad, value!' • 'J ■ 

By posting the order form below, together wleh remittance. . 
a case of specially, selected .Australian wines vtffl be delivered * 
to your door. . .. V 


the driver’s comfort has been porter of farm tractors in the 
greatly improved. world. The leading multi- 

In preparation for meeting the nationals, such as Ford. Massey. 


As far back as 1970-71 the 
market was very low. but ever 


Two bottles of. each of the following: 

Angove’s Tregehaft Claret 

Made from a combination of Cake foe t Sauvtgnon and 


Shiraz grape*. th« Is aheauefful/y: balanced irin*. ' ‘ ^ 
Good when young!, itTmprOvei with age. ', ; — 


SPJ™- M dh (A) on July l and Austria; 

STi 5toJ5Si h? Bri5ST*r». i 1CE “ 1 “ ti °° in 

duets both in the domestic and ° ct ober last year. , 
export markets. There has been rfmeh debate 

The value of total exports in on an EEC directive between the: 


Hardy’s Rottage Hill Claret 

. Made from ^hiroz grapes and matured In FrencK oak; puheh^on* 
for two years this -fine wine Is bottled and’ binned • 


for two years chi 
in a cool cellar. 
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Population 


Persona! consumption 



the firs: quarter or 1976 has gone mproher countries, but the move 
up by 41 per cent., creating a has run into opposition: especi- 
favrmrahlc balance • of’ trade. n ’*v ^ r0na . Italy, .which Con^ders 
worth £1.000 a minute. Exports That technology has still to 
last year at £62S.lro. compared ^top the irartor that can meet 
with £419.4m. in 1974 ahd ex- the 90 db (A i level without the 
ceeded imports by £447.6m. necessity of building a special 

" Si” *JZ££ -rtj. PgKijj tor 

Britain’s performance improved Pj l! w!, .!?, n t 
by 44 per cenu last year. But ^°!^ d ) P e l ^ bo y\„ 1 a S c , TO r ^"J S v«^ 
the .Agricultural Engineers Asm-- .^^d’ ^ a t toast four years 

ciation do not consider this to be th^trend 

a T ! r™ , STtSsrs- ?« v 

Mr. John Rt f hm aiu. toe p^si-j^g ser m(jre f} ev ]ble, more coni- 
den, of the ASA, says: ^he t otaI ^rtaWe-?tnachines. ft was onlyi 


Tahbilk Estate Cabernet 


Matured for between 18 and 24 months in oak. 
this wine has a strong colour and improves with botri* 
maturation. 


Penfoids Dalwood Light Dry Wine 


A light, refreshing white wine made from Semilion and 
Rhine Riesling grapes. Vintaged and bottled in the 
same year to retain freshness and full grape flavour. 

Serve chilled. * ■ 


Kaiser Stubl Breen Ribbon Riesling 


potential EEC market for fa rni _ in 1950 that -tractors replaced 
machinery is about ten times that »,*«««. "Kmc ne two 


A^jrescige Riesling produced from Rhine Riesling grapes. 
Bottled at an early age to retain, the flowery boquet, this 
premium wme has a crisp dry finish. 


maerhinery is about ten times that h0Pses ori British ~fanQ5 -as the 

rjriWM'A'S sSf ™ vere ’ » 1,h 2M;00 ° - ot 

SS2^ ’common* 5 

orientated.” The UJv.’s major Ji ’} 1 


Smith’s Yalumba Carte d’or Riesling 


A dry. white, delicate wine made from Rhine RiesJing 
-.gropes. This wine is bo cried early and matured in the bottle*. 
This case, carriage paid to your address, is. £2323. 


WH Afrirt. size in use will be up to 60 hp > — — -•«*»** — — — — — — 

f orderfom -I 


Inflation 


, _ - _■ ..UL.J ,„;,u HU STCHlgt S17.C Will be Up W 1 nms Wlius, nocuuti v«, L8MUUI1 „ lb nyfc. 

„ pin tn. If S 70 h P- a ‘third of sales will be i Please despatch ' . casetsj of the Australian 1 Summer Wine 
countries will mean mat more m K n .» n rf » «n*vth win h* 1 , . ' ■ " • 

and more tractors will be shipped U b * Selection to: . - x - , 

in oartk rather than as cdraplete ZT . , I N ame ^ 

units, is the BevelopinjE countries The tractor murket demand is . Address 

try to buQd up ■ their own potentially srtronq for a long Time J — “ — 

industries. —“There is a lot of land in the i 

The pattern of tractor sales w° rl d that needs a tractor/’ savs | | enclose theque no. for C ; . DeiNerias to-UI? 

in Western Europe will Increas- chrif|^ an e s CODOmiC ad ^ ,s ?. r ’ Mr ’ i mainland destinwions only.” " , ’ ‘ .’J 

ingly be dominated by moves for y J Should specific wines .become unavailable- we reserve thtf-.ddM 

domestic legislation on operator " I to substitute .within the. same price and quality range. . 

nofee level. The AEA estimate ! \ Just post this form to the FREEPOST address toova. , 

that it is .costing .British tractor sistjpm mhh uuai ur mui Kr * Offer doses' 1 1th June 1976. (NO POSTAGE TT AMP REQU1KBQ 
manufacturers tn excess of £10m. poM,,e Nr * I—— — — — i+mmmJ*. — — — — — — a. — -4-^ 

rvjurd by n»» Aastrsfian WJne- Centra. -2 S Print Slrwtt. London W 1 E Wt ' 








flDnFO FOR II Fill In the order form and send with. ft a - 
unUK.lt rvnm cheque for the full amouns.'to: AustralMn 
Wine Centre, Freepost 3B, London W IE 4QZ. ; 

Please despatch ' . easel s ) of the Australian' Summer Wfflfc 

Selection to: *'x- • ^ 

N ame •- ’\ ' : 

Address •• . ' - 

■ • . \ ~ ~ " FTJ. 

I enclose theque no. for £ ■ . DelNerles to-U^ 


Investment 


Gross National Product 


M' 

Building 


How can you effectively plan ahead in the 

Australian market? 


CJurriJsI.md — 1.7 millii>n square kilomet res iif 
riches, t >ur wealth of nat ural resources includes one 
of (Tie world's greatest reserves nf bauxite and the 

l^rprsi alumina planr in tho world: .abundant 

supplies nf and fleer ricity. Queensland is a - , 

nviior producer of copper, phosphate rock, 
nickel lend. zinc. uranium nnd minrrnl sands. 

Add tot his our abundant resources of naturnl K«s 
•and hinjj esrablished primiirj- industries ns well 
as i he rapidly developing manufacturing aecLnr 
and you begin ta understand why ii 's suid tluu ho 
*n her State has greater potential than Queensland. 

There has been capital investirvnt on n large 
scale ip a wide variety of industries. 


Compnnfts- who expanded their business and 
exploited huge overseas markets. sim the advan- 
tage in locating investments in Queensland » it h 
< Is ideal ge» •graphical situation for accessibility 
to South Eh*( Asia and the Pacific' Region. 

If you are interested in discussing an 
investment, manufacture under licence w other 
business connections in Queensland. or plan to 
visit Australia and require contacts, experts sra 
“hi hand to advise and assist you. Please contact - 
Mr-L.J. Baker. Indusrry Pn mint ion Officer. 
Queensland Government Offices. :t»j Strand, 
I^mdon WCS.Tel: • 01 1 A’lrt 11224 or 
tK16 Telex: LUX 2BMKI.1. ~,es t 


Australia is goincr ihrmigh a 
period of major economic change. 
Opportunities are being opened iip 
Jor the introduction of new business 
and industry, the increased develop- 
ment of naLural resources, and the 
growth o( existing markets. ' 

This could mean profitable 
opportunities lor \ou. 

To help you make the most of 
them, .ANZ Bank offers von the 
chance to subscribe to ils compre- 
hensive 2 anti 5-year Economic 
Forecasts. 

These forecasts are prepared on 
the basis ol extensive research and 
are widely used by many major 
companies in, or trading with, 
Australia. 


Suhjects which are covered in 
detail in the 2-year forecast and 
more generally in Lhe 5- year forecast 
include: the Australian economy in 
summary, GDP and major, compo- 
nents at constant and current prices, 
government budget, migration, 
workforce, employment, the 
financial sector; overseas trade, 
the rural sector, earnings, prices, 
motor vehicle purchases, retail sales, 
and other important bopics. 

For Tull details of content plus • 

advice on how to use these forecasts, 
please send us the coupon. ■ 

This is your chance to look into 
Australia’s future and see what'S in it 
Tor you- Don't miss iL 
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The Service Bank 


I Ti >: Th*> ErcnomKl. ANZ Rnnl.. I 

I 71 Cftrnhill. Ufinlon EC3V irp.. j 

l ur Thf- (Jlnel F.ron6nii!»i . ANZ P-iuk. I 
j :»l ColliriM Sheet, Melhioiirne J000, 1 

‘ Australia. i 

I Pk-iv? v>nd me rirtaik- i.m y/ur Econiuiiic | 
j Furec^tinq »ptvicc. i 


If you are thinking 
seriously 
about taking i 
your business to\ 
Australia, . 
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AMERICAN NEWS 


c 0 „ ^SEC proposes no 
Ct fetal ban on 
oreign payoffs 


ic tt(i 


f JAY PJULMHl 

U.S. Securities and Ex* 
;e Commission, the Federal 
mmeDt’s principal watchdog 
the activities of public com* 
ns In this country, ' him 
. igjy recommended that no 
□ be taken to ban. all pay* 
, z of foreign bribes by 
rican companies. 

. i ding more than two years of 
f . during, which more than 
U.S. companies were found 
ave made such payoffs, the 
■s- report to the Senate speci- 
iy noted that there, could be 
• un stances in which question- 
and possibly illegal overseas 
seats should be allowed. and 
not be disclosed, 
nator William Proxmire. the 
nnan of the Senate Banking 
xnlttee and the author At 
laJiv» proposals -for an ont- 
: prohibition of such pay- 
3, said, that he would accept 
SEC’s more moderate 
each and redraft his BilL 
•er the past year. Federal 
. Drities have come under 
ise pressure not to legislate 
outright ban or Insist bn 
public disclosure. It was 
d that any ban could place 
companies at a distinct cont- 
rive disadvantage when it 
» to getting foreign bumness, 
S \ e full disclosure of past 
• ‘ffie recipients would damage 
foreign -relations. 


: NEW YORK, May 13, 

As expected the SECTs guide- 
lines made a sharp distinction 
between overseas payoffs which 
hi- some way broke U.S. laws; 
and those which only contravene 
local regulations. Until now U.S. 
payments- overseas, only broke 
US. taws if such payments were 
declared., as • tax - deductible 
expenditures. 

The ■ agency called for far 
tougher penalties, involving jail 
terms, Tor.U-S. corporate officers 
“who deliberately falsified cor- 
porate books to prevent audi- 
tors, Other directors or share- 
holders from learning about pay- 
meats. It also argued that full 
- disclosure of any payoffs was 
mandatory if the Amount was 
“significant,’* if payoffs con- 
tinued for any length, of time, 
or if any sudden stop in payments 
. for any reason would- jeopardise 
company profits. 

Risking the full wrath of public 
moral indignation" that has arisen 
over the. corporate payoffs, the 
SEC bravely notes" that there 
were- occasions when “good and 
. sufficient" . reasons could . be 
found for some types of -bribes. 
AP-DJ adds: Japanese special 
.envoy -Shizuo Saitomet Assistant 
Secretary of State' Philip Habib 
and received renewed- pledges of 
•full U.S. co-operation ih Japan's 
investigation' of the' -Lockheed 
bribery scan daL : T 


Soviet interests affecting 
J.S. presidential politics 

IY OUR OWN CORRESPONDENT WASHIN GTON.May 13. 


Fine 
om 


RUSSIAN , connection with 
U.S. presidential election is 
esting .itself in a number 
, tangible ways. President 
UflHA.d's decision to eschew public 
*’ olvJanony in signing’ the treaty 
sming peaceful nuclear' ex- 
it e** Lotions is one example, and the 
HU Sift York Jinjes reported this 
“mine 'that aides to Mr. Jimmy 
ter, the leading contender for 
• Democratic Party presiden- 
nomination, have ‘ said that 
jian diplomats here have 
n frequently ' in contact with 
ir campaign, 

a New York this morning, Mr. 
ter acknowledged the con- 
ts but added in his usual 
nner: “I'm not prepared to 
a with anyone until after the 
ction." , , 

dr. Ford’s decision was dearly 
.de with next Tuesday’s Michi- 
i primary in mind. It bolstered 
belief here that foreign 


: '“f! 

• •I-. 


■policy initiatives likely to go 
down badly with the' Right-wing 
of the Republican Party will not 
be entertained while .me 'Presi- 
dent is locked in a desperate 
struggle with Governor Ronald 
Reagan. 

The Russian overtures to Mr. 
Carter’s aides, "which included 
.the suggestion that the-candidate 
and Mr: Dobrynin, the Soviet 
Ambassador to Washington, meet 
to discuss matters, ar .ealso not 
.out of- the ordinary. . - r ‘ 

The Soviet Union has shown in 
the past a keen interest in U.S. 
presidential politics:, - 

This year the Russian message 
has apparently been that Moscow 
is disillusioned with Mr. Ford’s 
foot-dragging over detente, has 
no- interest in seeing Mr. Reagan 
returned (or, now more 
academically, Senator.-. Henry 
Jackson), but wants to- know 
more about Mr. Carter's views 
and probable policies. 


Olympics’ 

to cost 
$1.4bn: 


The Montreal Olympic Games are 
going to cost a staggering $L4bn. 
and, despite help from a special 
tax on Quebec smokers and 
gamblers, the city itself is going 
to have to foot a biff for $200nL, 
Reuter reports from Montreal. 

The hopes of Mayor Jean 
Drapeau that the city was going 
to be bailed out of its large debt 
by the provincial Government in 
Quebec were firmly quashed by 
Provincial Finance Minister Ray- 
mond Garneau when he presented 
his Budget in the Quebec Parlia- 
ment on .Tuesday. 

As a concession to the city, 
however, he doubled the provin- 
cial tax on cigarettes and tobacco 
to produce JBOm. additional 
revenue a year.' Ibis . wilt be 
earmarked for the Olympic debt 
until 1931, when the province's 
responsibility for the Games ends 
and when, be hopes, tbe $800m. 
share of the deficit assumed by 
Quebec' will have been wiped out. 


Argentinian Economy 
Minister for U.S. 

Argentinian Economy Minister 
Jose Alfredo Martinez de Hoz bas 
anounced that during the first 
fortnight of June he will travel to 
the U.S. and then embark on a 
European tour, that will take him 
to tbe UJC France, Belgium, 
Holland, West Germany, Switzer- 
land, Italy and Spain, writes 
Robert Ltndley from Buenos 
Aires. 

The purpose of the trip, tbe 
Minisetr said, is to enter upon 
only financial, not commercial, 
negotiations. Dr.- Martinez de 
Hoz leaves for Washington to-day 
to confer with U.S. Treasury 
Secretary William Simon, who 
bas invited h?m to tbe American 
capital. In recent days. Secretary 
Simon has made official visits to 
Santiago. Chile, Brasilia and 
Mexico City. 

From Washington, Dr. Martinez 
de Hoz will fly to Mexico City to 
attend tbe assembly of the 
governors of the Si ter-Ame rican 
Development Bank there between 
May 1? and IB. 


Lopez plans for 
Mexican reforms 

Sr. Jose -Lopez Portillo has dis- 
closed plans to cany out a major 
reorganisation of Mexican public 
administration after he assumes 
the Presidency in December this 
year, Alan Riding reports from 
Mexico City. In an interview, 
Sr. Lopez Portillo, sole candidate 
for the July 4 presidential elec- 
tions. said he would create a. 
number of ** Super-Ministries,” and 
also emphasised the need for a 
thorough tax reform which would 
accelerate tbe redistribution of 
income In Mexico. 


House may back Senate 
vote for higher Budget 


BY JUREK MARTIN, Ui EDITOR 


THE HOUSE of Representatives 
will probably later to-day go 
along with the Senate and pass 
a resolution setting a budgetary 
ceiling for the next fiscal year 
of SUS^biL, S17.5bn. more than 
President Ford wants to spend. 

Under the new budgetary pro- 
cedure, both Houses are obliged 
to pass concurrent motions by 
May 15. The Senate vote yester- 
day was 65 In favour and 29 
against, and though the House 
margin may be proportionately 
smaller it is confidently expected 
to pass. 

President Ford may not, under 
law, veto this spending ceiling. 
However, he may veto individual 
departmental spending ' bills, 
which must not in sum exceed 
the congressionally established 
targets, when they emerge from 
Capitol Hill later in the year. 
He also retains the right to 
impound funds voted by the 
Congress. ‘ 

There had been some nervous- 
ness at the outset that this new 
procedure would fall foul of 
typical Congressional bickering, 
but tbis does not appear to have 
happened. Congress had 
increased its own economic staff 
to enable it to deal with the 
Budget in a more systematic and 


considered manner and it s 
success so far could well estab- 
lish a new bridgehead for the 
legislature in its desire to be 
involved more intimately in 
economic policy making. 

Tbe Ford Administration has 
criticised the Congress for agree- 
ing to spend more than the 
President- had originally pro- 
posed. It has argued that the 
size Of the Congressional Budget 
is Inflationary and will jeopardise 
continued ' economic prosperity. 
Congress has countered by claim- 
ing that Mr. Ford's Budget was 
so austere as to ensure that 
unemployment would remain 
high -and make another recession 
Inevitable inside two years. 

The congressional budgetary 
deficit is estimated at ?50-8bn., 
about SGbn. more than that 
advanced by the Administration. 
However, Mr. Ford's increased 
defence spending proposals have 
been left almost untouched. On 
the otber hand, his tax cut pro- 
posals have gone, as have bis 
recommended increases in social 
security and payroll levies. 
Congress has also voted to spend 
more on social programmes than 
■Mr. Ford would have liked. 

His response is likely to be 
determined by the dictates of 


WASHINGTON. May 13. 

the election campaign. It had 
been assumed that one of his 
main platforms this year would 
be ao onslaught on tbe profligacy 
of congressional Democrats, but 
so consumed has he been by 
Governor Reagan’s challenge 
that this theme has been heard 
infrequently. 

In the last couple of days there 
-have been signs that he is trying 
to return to it in an attempt to 
persuade Republicans of bis own 
economic and fiscal conservatism. 
But tbe timing is such that he 
will not have the opportunity 
actually to veto individual 
appropriations before the 
primaries are over and done with. 
If be becomes a lame duck Presi- 
dent, then his ability to sustain 
bis vetoes may be severely 
curtailed. 

• As an earnest of his con- 
servative intentions and respond- 
ing directly to Mr. Reagan's 
attacks on tbe bloated federal 
bureaucracy, Mr. Ford in a 
speech here this morning 
promised to free small businesses 
from excessive regulatory inter- 
ference. He outlined a proposed 
reduction in red tape to take 
place over four years, starting 
in 1977. The speech did not, how- 
ever, contain many specifics. 


PRESS FREEDOM IN CHILE 

When security 
comes first 

BY ALEJANDRO KOFFMAN O’REILLY 


PRESS FREEDOM is in one of 
its bleakest periods in Chile 
since the state of siege was 
imposed by the Chilean junta 
when it took power 31 months 
ago. An absence of Press free- 
dom is nothing unusual in Latin 
America. Tbe Inter-American 
Press Association complained at 
its last conference, in October 
1975 at Sao Paulo, that there 
was no free Press in Chile or in 
eight other countries of tbe 
region. 

Chileans, however, were accus- 
tomed to a democratic Press and 
staunch junta supporters such as 
the conservative daily. El 
Mercuno. have editorially 
warned the military that closing 
down information media alien- 
ates a majority of citizens. 
Neither those warnings nor the 


to requests for a repeal of the 
article. Nevertheless Sr. Fer- 
nando Diaz told the Bio anti a l 
Times that be is continuing his 
efforts for a repeal of Decree 
1281. 

"When the state of siece Is 
lifted," he said, “ the limitations 
on the Press will disappear, 
since the new constitution bein^ 
drafted by the junta guarantees 
freedom of expression.” 

No dale has been announced 
for the introduction of the new 
constitution, which would in- 
volve holding n plebiscite- 
Meanwhile Sr. Diaz, us editor of 
a Santiago daily in the El 
Mercuric group, exercises what 
he calls self-control. ‘*\\’e are 
held personally responsible for 
the news we print." he said. 

One who failed in that exercise 


Kissinger oil African ‘alternative 5 


DR. HENRY KISSINGER, U.S. 
Secretary of State, said to-day 
that many African leaders now 
believed that they could .find a 
peaceful approach to majority 
rule in southern Africa that 
would not involve the Soviet 
Union or Cuban troops. 

He told Jhe Senate Foreign 
Relations Committee that Afri- 
can countries had been suspU 
clous of the Cuban presence in 
igola and apprehensive as 'to 
whire the Cubans might direct 
their energies next 

“But instead of seeing such 
intervention ' as inevitable— or,- 
worse, beyond their power to 
prevent — I believe many African 
leaders now see that there is an 
alternative," he said. “ They 
can coalesce around a peaceful 
approach which will deprive the 
Soviets and Cubans of any 
plausible reason for remaining 
in force in Africa, which no 
responsible African leader wants 
in any case.” 

Dr. Kissinger added: “ I believe 
it is becoming more unlikely that 
other African countries will 
invite Cuban troops." He made 
his comments in his first report 
to Congress since returning last 
week from, a six-nation African 


trip, during which be laid down 
new U.S. policies towards the 
continent. 

He said that the possibilities 
of ' a negotiated solution in 
Rhodesia had been greatly en- 
hanced by the proposals he made 
at Lusaka in Zambia. In a major 
speech there. Dr. Kissinger said 
that the white minority regime in 
Rhodesia would face America's 
“ unrelenting opposition " until 
blade majority rule is achieved. 

Dr. Kissinger supported In the 
strongest terms Britain's propo- 
sals for early transfer to black 
majority rule in Rhodesia based 
on elections within two years. He 
said that although armed struggle 
had already been advocated by 
Rhodesia's neighbours, it had 
been made clear that if the U.S. 
pot forward proposals on 
Rhodesia which moderate Govern- 
ments could support, they would 
be prepared to concentrate on an 
African solution. Such a /solu- 
tion would stress a peaceful 
evolution to majority rule around 
which African nations could 
rally. 

T believe we have achieved 
this.* Dr. Kissinger said. “The 
possibilities of a negotiated solu- 


WASHINGTON, May 13. 

tion have been greatly enhanced." 
He said that reactions to the new 
U.S. policy had been universally 
positive. An important develop- 
ment has been the agreement by 
a number 'of African leaders that 
outside powers should not, in the 
future, deal directly with libera- 
tion movements in southern 
Africa. "We agreed to do this 
and urge all other countries to 
dp the same,” be said. 

Dr. Kissinger said that big 
power intervention in Africa 
could only undermine unity, set 
African against African and 
involve the risk of conflict. “I 
can state categorically that the 
United States has no such designs 
on the Continent and that, there- 
fore, further Soviet or Cuban 
military intervention would 
raise the gravest questions.” be 
said. 

He said that assistance pro- 
grammes were vitally needed to 
solve fundamental problems, and 
be welcomed the Foreign Rela- 
tions Committee's action this 
week in voting to provide $SOm. 
for Zambia. Zaire and other 
countries affected by the prob- 
lems of change in southern 
Africa. 

Reuter i 


“ When the state of siege is lifted, the limitations 
on the Press will disappear since the new constitu- 
tion being drafted by the junta guarantees freedom 
of expression.” — Sr. Fernando Dias, president of 
the National Journalists’ Association. 


protests following the sacking of 
a Christian Democrat radio 
station manager and the destruc- 
tion of one issue of Erculla, a 
weekly news magazine, after 42 
years of uninterrupted publica- 
tion, seem to have been effec- 
tive. All they brought about 
was a statement -by a junta 
spokesman saying that internal 
security took precedence over 
public liberties 
Manv “hope that tbe general 
assembly of the Organisation of 
American States -in Santiago 
□ext June will bring about 
more flexibility in official 
attitudes, since an inquiry into 
the human rights situation in 
Chile is included on the agenda. 
One of them is Sr. Fernando 
Diaz, president of tbe National 
Journalists' Association. Journa- 
lists and media owners have been 
asking, so far unsuccessfully, for 
tbe abrogation of the decree 
used against Radio Balmaceda, 
the Christian Democrat radio 
.station, and against Erculla. The 
decree. No. 1281, Issued lasT 
December, added a new article 
to the 1958 National Security 
Law which authorises the mili- 
tary , commandant of an emer- 
gency zone to repress anti- 
patriotic propaganda. The new 
article empowers the military 
commandant to close down for 
six days publications or radio 
stations which publish news cal- 
culated to alarm the population. 

. The statement by the Director 
of Social Communications.' Army 
Colonel Gaston Zuniga, placing 
security above liberty, was con- 
sidered to be the final answer 


of self censorship -was Sr. Beil- 
sario Velasco, general manager 
of Radio Balmaceda. Fallowing 
newscasts about a sugar short- 
age. also reported by other media, 
Radio Balmaceda was closed f»»r 
six days last March. Sr. Velasco 
was exiled indefinitely to Putr.\ 
a village on the northern plateau. 
There 160 villagers live in adobe 
bouses with straw roofing. Out- 
siders are likely to suffer moun- 
tain sickness, as Putrc is 11.000 
feet above sea level. During ih-» 
winter temperatures can drop far 
below zero. Since Sr. Velasco 
was sent to Putrc. Radio Bal- 
maceda has suspended its news 
broadcasts, although the station 
was reprieved from closure. 

Sr. Jaime Castillo Velasco, 
editor of Politics y Espiritu. a 
Christian Democrat ideological 
magazine suspended last Decem- 
ber, does not rule out possible 
moves towards freedom of the 
Press, assuming the Government 
does not use the contentious 
decree and does not foster self- 
censorship. 

During the last years. Press 
readership has dropped by 20 per 
cent, according to industry 
sources. Probably economic 
restriction — a newspaper costs 
about as much as 'two pints of 
milk— and the dullness of the 
local Press, both contribute to 
the public's lack of interest. 

•With dissent limited to those 
whom the junta deems to be 
writing ** in good faith and with 
elevated spirit.” the interest of 
a formerly politically interested 
public in a one-sided Press seems 
unlikely to pick-up. 
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Australian SeniorTrad* Commissioner, 
Australian High Commission, 

Australia House, 

Strand, London, WC2 B4LA. 

Telephone (01) 8362435 

or 

Australian Trade Commissioner, 

Australian Consulate-General, 

Chatsworth House, 

Lever Street, Manchester, M12DL. 

Telephone (061) 2369815 
Dear Sir, 

The wide range of products made In 
Australia is certainly an eye opener. I was 
also interested to learn that the value of 
Australia’s exports to Britain was £305 
million, 14.2% of which was for manufactured 
goods. Please contact me in regard to the 
items 1 have ticked. 

Agricultural machinery and equipment 

Aircraft and parts 

Aluminium furniture 

Atomic absorption spectrophotometer 

Automatic data processing equipment 

Builders hardware 

Cranes 

Desalination equipment 
Electric motors and switchgear 
Electronic burglar alarms 
Electronic componentry and instruments g 
Fire fighting equipment 
Foodstuffs 

Forgings and castings 
Generators 

Heavy gauge wire rope 
Hides, skins and leather 
High pressure steel pipes 
Hospital and medical equipment 
Hydraulic pumps 
Lawn mowers- 

Materials handling equipment 

Mechanical engineering consultancy services 

Mining consultancy services 

Motor vehicles, garage equipment and parts 

Navigation instruments 

Radio broadcasting equipment 

Radio communications equipment 

Refrigeration components and coolrooms 

Safety clothing and equipment 

Steel bars and rpds 

Textile spinning machines 

Vacuum pumps 

Valves • 

Welding appliances and rods 
Other.......„..,i... ....... ................. 







Name, 
Company... 
Position.......^.. 

Address 


Postcode, „ Phone. 
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EUROPEAN NEWS 


Government criticised on 
Parliament control of EEC 



T BY- REGINALD DALE. EUROPEAN EDITOR 
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THE SELECT committee set up 
to- scrutinise EEC legislation has 
strongly criticised the Govern- 
"ment lor failing to ensure proper 
Parliamentary control over 
decisions taken in Brussels. The 
committee's main complaint is 
that parliamentary debates on 
important Common Market issues 
are not organised in time for 
MP's views - to be taken into 
account 

In its latest report published 
yesterday, the committee said 
that unless debates could be 
held Earlier, progress an other 
problems of. parliamentary con- 
trol 'over ' the EEC “ would in 
many respects be useless." 

Th.c.. report said it was 
essential; if national Parliaments 
were to Have an effective voice in 
the. examination of EEC Cammis* 
s"ion proposals, 'that “the views 
'expressed in debates should be 
taken into account by Ministers 
and acted on daring the early 
and intermediate stages of their 
consideration within the working 
bodies of the council, rather than 
(as happens in the majority of 
cases at present) at the last 
'minute immediately before final 
decisions are due to be made by 
the council itself." 

As an example of issues that 
the House should have debated 
earlier, committee members to- 
day cited a secret undertaking by 
the Government in Brussels lasr 
November that it would not 
extend the range of goods subject 
to zero rales of value aded tax. 


Mr.* John Pa vies, the committee's 
chairman, told a Press conference 
that the House would have been 
very reluctant to accept such a 
commitment if a full debate had 
been held. 

Committee members said the 
Government's undertaking would 
have remained secret if they bad 
not recently discovered it. and 
pointed out that they had been 
pressing for a debate on the 
latest EEC directive on value 
added tax for many months. 
Since February last year. 53 EEC 
proposals had ' been debated 
either on the Door of the House 
or in standing committee, but 44 
were still awaiting debate, in- 
cluding important directives on 
commercial vehicles, driving 
licences and company accounts. 

The committee also complains 
that it has no formal way of 
knowing when proposals that 
have heeo scrutinised, are subse- 
quently radically changed during 
Council negotiations in Brussels. 
New procedures enabling the 
committee to have a "second 
look" in such cases are getting 
under way. but the report said 
it was too early to say whether 
the idea would be a success. 

Another difficulty was that the 
committee was only empowered 
to look at documents officially 
submitted by the Commission to 
the Council or Ministers, the 
report said. The committee 
wants its competence extended 
to include documents such as the 
Tinderaans Report on European 
Union published by the Belgian 


Prime Minister in January. : 
particularly as the House of; 
Lords Select Committee on the. 
EEC is entitled to consider such 
issues. | 

The Commons Committee can 
do no more than deride whether ! 
proposed Brussels legislation is 
important enough to merit a 

debate, and Mr. Davies said it’ 
was very difficult to tell how far 
EEC directives had actually been 

modified as a result. -But he 
thought the committee's activ;- 1 
Ties generally exerted pressure; 
on Ministers and had had an ; 
important effect on some major 1 
agricultural issues. { 

The committee is also trying, 
to -establish closer liaison with) 
the U.K. delegation to the Euro-! 
pean Parliament, and will shortly' 
visit Strasbourg to see how far; 
this can be achieved. But it 
admits that there are many prac- j 
ticai problems, particularly as; 
committees of both houses tend; 
to examine the some subjects at : 
the same time. 

Despite all these problems, the ' 
committee is reasonably pleased 
with its overall progress. After! 
looking at the working of similar! 
committees in Germany. Den-, 
mark and Ireland, the commit-; 
loo concluded that “in no other 
Parliament was the scrutiny of 
Commission proposals conducted 
more comprehensively and! 
thoroughly than in their own. 
although it is fair to add that' 
the Danish comnsrttee have 
greater opportunities for in- 
fluencing their Government." 



French inquiry provokes storm 


BY ROBERT MAUTHNER 

A POLITICAL row over an in- 
vestigation into the activities of 
the major French and inter- 
national oil companies has 
broken out in France following 
Opposition allegations of Govern- 
ment pressure on the judiciary. 

The affair blew up when 
M. Gaston Defferre, a prominent 
Socialist leader and Mayor oF 
Marseilles, accused the Justice 
Ministry of having posted a magi- 
strate investigating allegations 
into price rigging by major oil 
companies in the Marseilles area 
to a new job in a small northern 
French town. 

M. Etienne Ceccaldi, who was a 
leading member of the legal team 
dealing with the case, was 
“promoted" to Public Prosecu- 
tor, but U. Defferre claimed that 
his new posting was no more 
than an attempt by the authori- 
ties to hush up the whole case. 


The fire-year-old legal proceed- 
ings have so far led to the bring- 
ing of charges against 40 people. 
Including the regional managers 
of several major oil companies. 
They were started in 1971 after 
a small independent operator had 
brought a case alleging that some 
of the big companies had refused 
to supply him with oil products 
because' he had refused lo respect 
their prices. 

Two years later, the Finance 
Ministry's Committee on -Mono- 
polies published a report, which 
concluded that the major oil 
companies Had Indeed been 
indulging in resfrictive prac- 
tices. The Government did not 
however, instigate any legal pro- 
ceedings of its own. but laid 
down a number of rules which 
the mom pa tries* were required to 
respect. The committee is due to 
report next week on the extent lo 
which the oil companies have 


PARIS, May 13. | 

compiled with these rules. ! 

The latest affair follows close ) 
on the heels of another scandal ' 
connected with the oil industry.' 
which has been growing for; 
some weeks and which became ; 
public when the newspaper “Le! 
Monde" dismissed its oil corre-| 
spondent. M Philippe Simonnot.! 

M. Simonnot had written an j 
article in his newspaper based - 
on a confidential Finance Minis-! 
Uy document dealing with the 
planned merger of the ‘State-, 
owned Elf-Erap and Aquitaine - 
oil groups. 

The Ministry subsequently be-; 
gan legal proceedings against the 
journalist for alleged theft. Sug- : 
gestions that the Finance SflnLs- j 
ter.. Ml Jean-Pierre Fourcade.i 
brought- pressure to bear on ** Le 
Monde" to sack M. Simonnot. 
have been categorically denied' 
by the paper’s editor.. 


La Coruna 
threatened 
by huge 
oil slicks 

By Roger Matthews 

MADRID, May 13. 
HUGE OIL sticks spread out 
into the Atlantic to-day as the 
Spanish Government sought 
international help and ordered 
additional ships to the port of 
La Coruna in an attempt to 
contain thousands of tonnes of 
crude oil still spilling from the 
60,000-tonne Spanish-regis- 
tered tanker Urqiilola, which 
went aground and exploded at 
the entrance to the harbour 
yesterday. Several European 
countries are understood to be 
sending special anti-pollution 
equipment to the scene. 

A vast black pall of smoke 
was still rising From tbe tanker 
this afternoon and it was esti- 
mated that between 40,000 and 
70.000 tonnes of the 108.000 
tonnes cargo might have been 
deposited into the sea. 

People suffering from 
respiratory ailments bare been 
advised by local authorities to 
leave La Corona where the air- 
port was shut yesterdav 
because of the density of tffe 
smoke. 

Hundreds of tonnes of deter- 
gents were being sprayed 
to-day by op to ten ships 
circling the stricken tanker in 
an effort to sink and disperse 
the oil while air force spotter 
planes attempted to keep (rack 
of the spillage now being 
affected by tides. A serious 
threat hangs over local 
beaches and more particulariy 
the fishing industry which 
supplies Spain with some of 
Its best quality sea food and 
especially shell fish. 

Although the Province of 
Galicia in North Western 
Spain receives only a rela- 
tively small proportion of the 
country's total tourists it is a 
renowned area of natural 
beauty. 


After the Meinhof death, Adrian Dicks explains why West Germans 
are apprehensive 


Keeping an 
uneasy vigil 


THE DEATH ia prison of Frau 
L'lrike Meinhof last week-end 
has served to bring out several 
hundred people to demonstrate 
is Frankfurt, Berlin. Stuttgart, 

2nd Munich. ' while bomb and 
arson attacks on German govern- 
ment and business premises in 
France and Italy have under- 
lined the Left-wingers’ well- 
developed international connec- 
tions. In Frankfurt, especially, 
the police were ill-prepared to 
deal with as apparently well- around potential targets - this law and order. Chancellor 
prepared as<auit with a variety week. Helmut Schmidt was widely 

of weapons including smlotov Judging by the past habits nf admired last year for reRising 
cocktails, in which two officer* Ole German terrorist movement, to bargain with the Stockholm 
were seriously injured. one group uf people obviously at Embassy terror kuAu. 'S'ot There 

As has usual! v been the ease risk art* the judges and. lawyers is still the possibility that the 
with the German radical move- directly concerned in the voters could exact a price from 
me nr certain knowledge of who Stuttgart trial and. perhaps, those the lingering suspicion that the 
is involved, and how they are involved in the Dusseldorf trial Social Democratic, ranks still 
organised, is extremely hard lo of the anarchist group which lost harbour some people with dan- 

eome by. Die Veit (an i'*ar attacked the German gprously extreme views, 
admittedly right-wing newspaper Embassy in Stockholm. The Within thP plural arena 
and itself a target for the left g*«dent proper, the question of how to 

wing), reported this week that Supreme <-ourt. Hut feather with - ndie ^ s has remained 
police oeheve that the demon- Drenkmann was murdered . h forefront because of con- 
stratioas were led by a relatively shortly after anothe; r member of ^ cfforts | 0 rf-aft a Rill 
small “hard core" of ten- fig* «5ii«S2 

wingers who succeeded In turn- “ hSicr strike for Government jobs, so as to 

°Tiwre pr rtfSSL v ,h rt 

were rth^Fede^Kome^neS B-ndesrer or Federal Vprer 

demonstration of concern at the be an international kidnapping majority of Germans feel 

stringent conditions of the 
Baader-Meinbof trial, or whether 
some were spoiling for a fight. 


According io Die Welt, tbe 
police believe that the hard core 
have se f up a classic under- 
ground system of cells, consist- 
ing of between three and five 
members, which keep in touch 
with one another through- 
elaborate networks of “cut-outs," 
dead letterboxes and accommoda- 
tion addressee These small 
groups are said io be active In 
a number of major cities. One 
movement so organised, and 
known a* The Revolutionary 
Cell, is alleged by Die Welt to 
have its headquarters in the 
south-west of the country and to 
be directed bv one of the radical 
lawyers ereiuiM last year from 
the" Baader-Memhof deFenee 
team for susoer*ed consniracy 

with his clients. Berlin is said to 

be another centre of activity. 

Yet it also seems clear that designed to Tree from prison 
the police and security services Herr Baader and bis remaining 
have only a vague idea of who comrades. or possibly the 
they have been dealing with, and Duesseldorf group. Two known 
that they have had only limited German terrorists were ic, enti* 

success in trying to penetrate 'SI 

the radicals' ranks. . kidnapped Ministers, of the 

If reports about the regroup- countries 


REUTER reports from Bar- 
celona: several firebombs were 
hurled into the offices of a 
West German chemical com- 
pany here early yesterday after 
the attackers painted wall 
signs saying “solidarity with 
Meinhof " and “ German Gov- 
ernment assassins,’' police 
said. 

Firemen fought small blazes 
in the basement offices of the 
Hoeschl Iberfca company for 
more than two hours. 

The fires damaged furniture 
in the main hall of tbe build- 
ing but no one was hurt, 
police said. 

Sympathisers of the Baader- 
Meinbof guerilla group were 
believed to be responsible tor 
the attack. 


strongly that members of 
extremist movements ought not 
to be employed in any official 
capacity. 

in practice, anyone with 
known extremist views or con- 
ncctmns has a hard tiiue already, 
to the extent that serums 
questions of civil liberties have 
often been raised. A new wave 
nf terrorism, however, will not 
help l hose who doubt the fair- 
ness and the efficacy of a heavy- 

handed approach to get a 
sympathetic heurinu. 


German 
printers . 
strike 
settled 

By Adrian Dicks • 

BONN', May M 
WEST GERMAN newspapen «. 
expected to resume pubUtSu 
tn-morttW. following 
on' a new wage 
printers and r o&tporitai 
Leaders of ihu union. TG-Itau 
und Papier, announced a reta! 
tn work immediately 
Agreement cainc ’ihi'g a f.« 
noon at the end nf a ; turn* j 
hour negotiating session." Aft. 

wards. KS-Dnu-k’s pltsittez 
Herr Leonhard Mahlcin, « 
new wage contract weiiiff it, 

ULs members a t»6fi per ^ 
increase, but the employers* su 
claimed the increase would i 
little over 6 per cent. . 

France hit 
by unions’ 
‘action day* 

PARIS, May ft 
FRANCE'S major left-wing tdL 
unions to-day staged hatimrwi 
strikes to press demands. 4 
higher wages, shorter - waft), 
hours and a lowering -oM 
retirement ugc. There we 
short power cuts and scatter 
stoppages affecting hospita 
coal mines, banks, public servlc 
and transport. Radio and ie 
vision proc ram rocs were rl 
rap ted and rubbish was n 
rnllectcd m Pans 


ing of the movement arc correct. £ Tho Ue ,, lan ollce 

it is near that the police will h specuU * - - 

fnnu n ruu: cll"f*i | i . 1 . 


of 


peculated that by identify 
themselves with the causes 
the Palestinians und other 


lmunmimimmimn iiininiiniiinnniimimiinminimiimmiiii iiumnnwii w^iHft nfi wiMH iiiynn nni i unn n i in inn nuimuii i innuiniinnmi miniu wmniinnwidiroimitoiHniiflRftitihnif 
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Zwevegem, Belgium 
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— A consolidated turnover of £240,9 million 

— £23.9 million capital expenditure 

— 51 factories in 15 countries (inclusive of 
. indirect participations) 

— 20 own sales offices all over the world 


Consolidated results of the Bekaert Group 

in 

£million * 






' 1975 

1974 

Turnover 


240.963 

216.880 

Net profit of the Group 


2.627 

9.455 

Depreciation 


12.411 

11.199 

Own equity of the Group 


64.561 

50.077 

Capital expenditure 


23.951 

20.572 

Exchange rate at December 31st in BF 


80.02 

. 84.97 

Personnel at December 31st 


13,955 

14,512 

Breakdown of consolidated 


Geographical breakdown of 

turnover 1975 by activity sector 

consolidated turnover 1975 

Steel wire and steel wire products 

55% 

E.E.C. 

64%. 

Steel wire for rubber reinforcement 

28% 

Rest of Europe 

12% 

Furniture sector 

9% 

North America 

16% 

Wire and metal assembly 

5% 

Rest of the World 

S\ 

Engineering and services 

3% 




Results of the parent company N.V. Bekaert S.A. 
in Emillion* 


Turnover 
Net profit 

Net profit per share in t* 

Net dividend (proposition of the Board of 
Directors to the General Meeting of 
Shareholders) 

"Exchange rate at December 31 sr in BF 


1975 

1974 

138.804 

157.366 

3.564 

7.495 

2.21 

4.64 

1.31 

1.24 

80.02 

84.97 


General Meeting of Shareholders: 
10.30 a.m. at Zwevegem. Belgium. 


May 25th, 1976 The complete annual report is available upon requesr. 

Please write to N.V. Bekaert S.A.. Secretariat Generaf 
Public Relations, 8550 Zwevegem (Belgium). 
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nave more than a few street 
scuffles to content! with. On 
Wednesday night a umnb outside exlri;m , st groups abroad, the 
the Humeh building of the <; en iian*» mav now have earned 
American Forces Radio severely the ., 00ll w , n l0 supp0 rt a similar 
injured an off-duty lance- stunt of , heir 0tt - n . 
corporal of the Bundeswehr. The . waiting in the wings, loo. are 
U.S. military and their installs- t j, e g ve i e f ? W1 ng terrorists who 
tiohs were a favourite target of the Berlin politician. Hen* 

the Baader-Meinhof gang three p eler Lorenz, last year and are 
or four years ago. now in South Yemen success- 

The German authorities are fully resisting Bonn’s repeated 
therefore grimly aware that a efforts to extradite them, 
much more violent reaction to Whether all this is alarm ifto. 
Frau MeinhoFs death may yet and whether the new generation 
come. Security precautions in of German extremists yet have 
Government buildings, airports, the confidence to attempt ‘ a 
and some “high visibility" major coup, is impossible to tell, 
private companies such as Herr But at any rate the authorities 
Axel Springers newspaper offices, here believe that pest time, they 
have long been strict: they arc will be better prepared than at 
being quietly lightened even Munich four years ago. 
further. it is also too soon to be sure 

Herr Springer's newspapers what effect a new flare-up of 
were a particular target for radical activity might have on 
student attacks in the past, the forthcoming election cani- 
ln Bonn, where over 3,000 paign. though many people in 
men on the Federal frontier Bonn assume that the opposition 
guard are on permanent security Christian Democrats would stand 
duties, there appeared to be even to benefit from their steady 
more frequent patrols than usual advocacy of a tougher stance on 


Nato to express concern 

; ' / ; v ' BRUSSELS. May 13. 

U.S. SECRETARY of State Dr. Warsaw Pact allies. The com- 
Kissinger and- other Nato munique has been prepared by 
Foreign Ministers will call on senior diplomats of the alliance's 
■the. Soviet Union to stop building 15 member Governments, work- 
up its military strength, informed ing under dose supervision from 
'sources at Nato headquarters their national capitals, 
said to-day. The sources; said that the 

~'They said a communique to be Ministers, meeting as Nato’s top 
published by . the- Foreign Minis- political body, the North Atlantic 
terx after .meeting in Oslo next Council will call on Warsaw Pact 
Thursday and Friday would ex- States to exercise restraint in 
press deep concern at the build- building, up their armed forces 
up of land, sea and air forces and in .conducting their foreign 
by the Soviet Union and its policy. 

- Reuter 

Rockefeller 
tours 

quake area 

AVIAXO. May 13. 

THE. U.S. Vice-President Mr. 

Nelson Rockefeller, arrived here 
today for a.. tour of tbe earth- 
quake-devastated Friuli region of 
northern Italy. 

Mr. Rockefeller, making the 
tour at U.S. President Ford's 
request. landed at Aviann Air 
Force Base with his wife and a 
number of officials. 

The U.S; Sena-'n has voted 
immediate aid totalling 525m. Tor 
the earthquake zone. About POO 
people are known to have died in 
the earthquake a week ago. 

Reuter 


COMPANY NOTICES 



NOTICE OF MEETING 


Electrolux 


The shareholder io 

Aktiebolaget Electrolux 

are hcretwth advised thattheordinary Annual 
• General Meeting will be held on Monday 
Mav 31,1976, at 10.00 at the Company's head 
office in the lanje auditorium, Luxbuckcn 1 / 
Luxgatun 15, Lilia E&ingen, Stockholm. 

Ri^totak: part indmAixau^ General Meeting 

Sim,i* the V Vjinpuny oixT.itiv.it rulei rlie L.w on SiniptilWiI 
S*t.ihr Hiuiifliru!. rfa* n.uno «jf tin; sh.irduiLk*r. \Wm «i4i r*» 
t.iVc ynirt tn the iiHxtmq must he i-tuoivH m tU- J;.tu- irj ur 
in,unf.iim.\l In \';ii.ifp.ip|vrxenir;i!vTi iViVi AH n.v ln«-r 
rliwi ICd.n- (miirro tlh.Min.vrmc. 

Slwrt-lu'Jtk-iN win* lim. li.u! iltoir »lvir«' 11 . un-io- 

sltip. cirlwr ihnuiuli the mKck'p.trtmciW o! ,i Inml • .1 pm .<:«.• 
-inA l’mUi. iuti-r rcinpor.inlv the -lutv- m rlun .-un 
tuttK-Mitoulvr ti>K'.iHciu.i(tdtJ the meenne- 

Noriticarioiu'if participation 
Sli.iri h.ildn’. wiiti wish to jNimiip.iie in rhe Anmt.il ‘ n iht.iI 
Mcvtine nnist rmniv flic I'.xiifsinv »h » r l.iter t!i..n Ivtvuvn 
10-00 .11 id l4.0v.Htn M.i\ 2b. NTti. Niirilii-.iiiuii >hnul J K- m.ule 
hv letter .hUn^set.1 to AH Hkxnoiux. 105 >t«\khulni (or 
hv lutepiumeOS-l' 1 01 vV, eMvivonn l u ?0> 

Tile mcOxuiu a> &tipui.Hcd h\ ihc prm i.sion> in 1’jr.i. 
3W (fl nt Hie C'ump.uiie> .Alt. will lx- htiJ .ir Hu* t *«*inp.mv 
lur.i J ottiee uiuiiediuidv Mure Hx-expinitionol rliL-iunilioiuon 
tune. 

lAtv’tneat of div idends 

The Board of Directors Ir.ivc niRgo-ted June 2. NTti. ft- the 
dace on which rhe sfeirv rodsTcrs skill he closed lor ivuili- 
a non and deremiin.iticm ol entidenx'nt to dividend, l’rov idm^r 
Hint Hie .Anmml Gener.il Meeting decides m l.nour ul rliis 
snefivsrinn, djridends will he distributed by Viirdcp.ipfxi- 
svcntnilen (\’PC) AB on June 10, NTti. 


Siockhuhn. Mav NTti. 


The Bo.irJ 01 Dircetors 


U.S. troops in 
N. Germany 

AMERICAN TROOPS will be 
stationed In North Germany - fur 
the first time since tbe end of the 
War. a spokesman for the U.S. 
European Command said Yester- 
day in StuttfiarL Some 3.800 
troops of Brigade 75 would be 
based at Guristedt. near Bremer- 
haven, by next year, UP I reports. 

Nato planners have long 
wanted lo move some or the 
strong Aim erica n contingent from 
the relatively defensible areas of 
southern Germany to strengthen 
British and other troops in the 
flatter and more vulnerable 
North German plain-, our foreign 
staff writes. But tbe move has 
hitherto been delayed by the 
West German unwillingness to 
pay for refurbishing barracks for 
the American troops in the north. 


This armoiinceinent appears as a mutter 0 / record only 
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Central glass co.. 



[Incorporated with limited liability in Japan). 


U.S. $10,000,000 


9y per cent. Guaranteed Notes 1981 

1 ncnndhinnully euariiniNd a. rn pat went «»T principal and Interest by 

The Industrial Bank of Japan, Limited 


Societe Generate de Banque S. A. Industriebank von Japan 

tUeulMihkuid) Akticogeselbchan 

Baring Brothers & Co., Limited Bayerische Vereinsbank 

Kredietbank S.A. Luxembourgeoise 
Kuwait Foreign leading Contracting & Investment Co. 

Manufacturers Hanover Limited _ Societe Generale 

Swiss Bank Corporation (Overseas) Limited 
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EUROPEAN NEWS 


Ptypecond death brings 
protest in Pamplona 


fty ROGER MATTHEWS 


MADRID, May 13. 


TENS OP ' people were police to detain those respon- 
red in the northern Spanish stole for the killing; The Town 
' i of T>am»>inn n last nicfit Council of Estella, near the 
° f . T > am p ltma ^ lasv mgm mfmntain where the shooting 

• n not police fired shots into to0 $. p]^ has unanimously an- 
air and employed rubber nounced that it will resign with- 
ets,. -tear-gas and. .baton in a month unless those respon- 
ses, to break up a demon* stole. are brought to justice.. 
Con of over 10,MG protest- The issue has become one of 
at the killing of a young crucial importance for the Gov- 
i during a rally of the Carlist eminent and particularly for 
y on Sunday ■' King Juan Carktt who often 

second victim of Sunday’s stated -that under his monarchy 
jting died in hospital this all Spaniards will be equal 
uing. He was hit in the before the law. At least two 
jach when gunmen from an' Madrid magazines and one news- 
a-Right-wing group opened paper have published a series 
on the Carlists as. they were of photographs snowing a man 
reaching the s ummi t of a pulling out a pistol ana shooting 
in tain to celebrate their one of the Cartiste- 
ual rally. Rumours are also growing 

. n investigating judge In again of divisions within the 
I* tplona yesterday asked - the- Government 

1 ran — — — — — - — 

h\ jpypriot dialogue urged 

ATHENS^ May 13. 

i) (* [ |( dOSLAVIA - AND Greece communique that. they were con- 
■iy urged continued talks «rned with the sitnrtion in 
+1 f_ r „ oV -L.JL,* Cyprus and wanted to find the 
reen the Greek and Turkish possible - solution' to 

m unities to settle the Cyprus jaasn the Mediterranean island’s 
■ ute. independence, territorial- integ- 

.•'esident Tito oF Yugoslavia rity, sovereignty .and non- 
Greek Prime Minister Con- alignment. . ‘ 

:tine MaramanLis said in a Reuter 


Political 
soundings 
begin 
in Finland 

By lance Keyworth 

HELSINKI, May 13. 
PRIME MINISTER Martti 
Miettunen submitted the resig- 
nation of his Government to 
the President - at mid-day 
to-day. He had already an- 
nounced this move last night 
after the .Communist Ministers 
in the five-party Centre-Left 
Coalition Cabinet definitely 
refused to accept the proposed 
increase in the turnover tax 
rale needed to balance the 
1977 budget. 

President Urho Kekkonen 
will see the leaders of each of 
the five parties in turn to-day. 
It would be most surprising if 
he could persuade the Com- 
munists to change their minds. 
Hence, fie wlU want to know 
whether the Social Democrats, 
Centre Party and the Swedish 
and Liberal People’s Parties 
are Milling to continue as a 
four-party Coalition. 

Reuter adds: The formation 
of any new Coalition Govern- 
ment containing Social Demo- 
crats and Centre Party mem- 
bers is bound to be preceded 
by hard bargaining, with the 
Social Democrats Insisting on 
curbs on Government support 
of agriculture, the power base 
of the Centre. 


The Swiss franc: too strong for comfort 


THE SHARP, -recent rise of the- 
Swiss franc in the foreign ex- 
change market may prove almost 
as great (though -not as grave) 
a problem -for the authorities in 
Berne as the fall the pound is 
to the British Government Dur- 
ing the last few years, and par- 
ticularly the last couple of 
months, the Swiss franc has 
appreciated against every other 
major currency, including the 
West German mark. 

Since June. 1972, after sterling 
was floated, the Swiss franc has 
doubled in value against the 
pound, and improved by about< 
50 per cent against the U.S. 
dollar. The major trading part- 
ner in Switzerland is West Ger- 
many. and for the first time since 
over two decades the Swiss franc 
is now worth more than the 
D-mark. 

Several steps have been taken 
in an attempt to stem the flow 
of foreign capital into Swit- 
zerland, including recent mea- 
sures forbidding the import of 
foreign banknotes in excess of 
SwJrs^O.OOO (£4£00) per quar- 
ter. The Swiss had. already 
placed a 10 per cent, negative 
interest charge on non-resident 
Swiss franc deposits established 
since October. 1974, and at the 
beginning of last year a ban 
was placed on paying interest* on 
foreign Swiss franc -accounts. 
Other regulations include restric- 
tions on forward currency sales. 

The currency's, strength obvi- 
ously pays scant regard to Swiss 


industrial performance' as such 
during the difficult past few 
years, which has Buffered as 
much, if not more than, that of 
most Western nations as a result 
of 1 the world recession. In 1975 
the ~ Swiss Gross National Pro- 
duct fell by 7 per cent., a much 
worse performance than that 
in most other industrialised 
nations. Unemployment bad 
risen to U per cent of the work 
•force -by February this year, 


StyitzerlancTs deficit in 
the public sector has 
recently been described 
as chronic. 


compared with a level of about 
5 per cent, for most Common 
Market members, but the situa- 
tion would be far worse If it 
were not for the fact that Swiss 
industry had previously em- 
ployed a high number of foreign 
workers^ many of whom have 
returned home. 

Tbe size of the British public 
sector : borrowing requirement 
bas been well publicised, and at 
about £12bn. this year represents 
a- fond raising operation of £214 
per bead of a population of 56m. 
Switzerland's deficit in the public 
sector was recently described by 
the Economist Intelligence Unit 


BY COUN M1LLHAM 

as chronic. The Swiss problem 
may not be on quite the same 
scale as Mr. Denis Healey's, but 
a deficit of Sw.FrsJ.4bn. 
(£740m.) does mean a funding 
requirement of about £114 for 
each person, since Switzerland's 
population is only 6.5m. 

Financing the deficit in 
Switzerland could also prove a 
problem since the Government's 
requirements may cause difficul- 
ties in the private sector if in- 
dustry is to benefit fully from 
the expected pick up in world 
trade. 

It is interesting to note that 
demand for credit from the 
private sector has recently been 
very depressed, even at the low 
interest rates prevailing in 
Switzerland compared with 
current rates in the U.K. 

All this of course „ ignores 
Switzerland's m ain attractions, 
which are a very low inflation 
rate.- and a continuing large pay- 
ments surplus. According to the 
West German Economic Ministry 
the Swiss rate of inflation in 
March was the lowest of all 
Western industrialised nations, 
with consumer prices increasing 
by 2.5 per cent, over the same 
month in 1975. The effects of the 
recession have benefited external 
payments to such an extent that 
the record surplus on current 
account in 1975 may be 
approached this year. Thanks 
largely to the steep decline of 
imports, the trade deficit nar- 
rowed to about Sw.Fr8.1.5brL last 


year from a worst ever 
Sw.Frs.7.6bn. in 1974, while 
income from banking, insurance, 
and other service industries 
showed little change. 

Until last year Switzerland’s 
trade deficit bad been steadily 
increasing, but the growing 
income from invisible earnings 
had kept the overall balance of 
payments in surplus. The end 
of the recession may cause pay- 


Doubts about Britain's 
ability to reduce infla- 
tion have made the 
Swiss franc appear 
attractive. 


ments to deteriorate in future 
years, unless invisible earnings 
can be increased. 

Switzerland's dependence on 
banking is well illustrated by 
figures in the latest edition of 
Green's Commodity Market Com- 
ments. wbich showed that the 
combined gross assets of the 
three largest Swiss banks at the 
end of 1975 exceeded the 
country's Gross National Pro- 
duct. From a level of 
Sw.Frs.5Jbn. in 1946 the com- 
bined gross assets of Union Bank 
of Switzerland, Swiss Bank Cor^ 


poration, and Swiss Credit Bank, 
grew to Sw.Frs.50.9bn. in 1968, 
and to Sw.Frs.133.9bn. in 1975. 
La sr year the increase of these 
three banks' gross assets was 
about 17.5 per cent., and as more 
and more funds from Europe and 
the Middle East continue to be 
attracted by Switzerland's finan- 
cial stability the picture is un- 
likely to change in the imme- 
diate future. 

Swiss import restrictions on 
tbe import of foreign banknotes 
were largely brought about by 
the sharp fall in value of the 
lira, which the Italian authorities 
have attempted to halt by the 
introduction of foreign currency 
restrictions. 

Doubts about Britain’s ability 
to reduce inflation have added 
to the pressure on sterling and 
made the Swiss franc appear 
even more attractive. 

The factor that is most likely 
to change the situation will be 
the speed with which world 
trade picks up after the reces- 
sion. Switzerland has been in 
an almost unique position in 
recent months, with a very low 
inflation rate and a healthy pay- 
ments position, not primarily 
founded on the . country’s 
ability as an industrial exporter. 

If confidence in world trade 
increases, and providing there 
arc no more major upsets in the 
'foreign exchange market, the 
flow of capital into Switzerland 
should ease. 





Commonwealth of Puerto Rico 
Economic Development Administration 
Dept D 4, Ziirich-Haus-Pavillon 
Am Opemplatz . 

6000 Frankfurt/Maki - Germany 
Telephone: ( 0611 ) 721242/3 Telex: 4189257 

We reply immediately! 
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OVKRShAS m:\vs 


Large-scale fighting erupts Guerilla warfare in 
once more in Lebanon i Ethiopia claim EDU 


China and S.E. Asia: Colina MacDougali reports 


XtR. LEE KUAN YEWS talks 
uitb leaden: in Peking this week 
are a fascinating confrontation 
between two kinds of Chinese, 
both authoritarian but each 
educated in a different world! 
and motivated by different ideo- 
logies. In Mr. Lee, the Prime 


I «V IIUR BlIVTAki tJttuwwa 1U a uwcreiii 

ve JAMB BUXTON and motivated br differed ide^ 

-BY IH5AK HIJA2I BEIRUT, May 13. Louies. In Mr. Lee. the Prime 

tt- L - . ... [AGAINST the background of umbrella group of all the many Minister of Singapore, the men 

T FAn-m\-c R-.iihock area in the Rekaa eairi h*» aimed 'at reiievina Th- ! deepening <flKontent with the disparate forces in Ethiopia «j Peking will find a Chinese 

RIYAL FACTIONS in the Buajbeck Mm m\ioun^ rS£S« 7 ^iiitfrf urSsire 1 Govern meat ia which are oppowd to the Derg, well up to their own great 

Lebanese conflict are engaged u> ^^lo Moun el S^f t .^ n J c , ^. tiw p s r S^h|,Etfliopi^ a major opposition the ruling council of the mil. tary leaders in terms of ability and 

in another round of large-scale J? & c A SJSn UDPwJUtondMeKastofhm , grou ^ ^e Ethiopian Democratic Government. It claims that ns drive, while for him there is the 

, . ***•«"* «m *• *>■» * ««“* mot Din rironshoS' f SSSSt ^ * 5)6 **£ “"*« ^ %*S»Z 

tireir differences on the battle- p res i**i Suicimon Franjieh the mountains followed a closer ing ar ® e xale ^uenlli acral} pnvino^ofiigrc.B^ Jnemdir 
field in advance of installing and the Christian right-wing co-operation with the “ Lebanese! . 

Mr. Elias Sarkis as President alliance, which backs him have Arab Army " led hyLt. Ahmed < .. £M^TS22 


Hedged bets 
all round 


»■ “ 

.,1ft' 


catch up: in-Stetafey 


<• new Laotian Premie/ * 
Phoumivaa to P eking* 


The confrontation hoes in the ”‘u„d jounieh. • the port 12 manded mainly by Moslem ofG- Addaba: Ethiopia’s military TO taut London the guerilla parti 

capital and rbe suburbs have milAS nurt ;i of here which con- cers, had broken away from the ’ nUeis have strongly denied- -offensive nas already begun in aim. 

once again erupted in extensive s ^ luV . s the capital 0 f Kesrouan. original national army and sided *hat they plan “Peasants” some a^as- W 

dashes, while battles in the ' p rom Aioun el Sinian. the with the left. • March into Erilreau bat evi- Resistance movement? in all diatc 

mountain areas have been Zakin? j e f l .. A -| n2 vM last night shelled the The Left have openly accused ; deuce reported b y usually reli- these province* h?ve hem arrive iron* 


ivwiioaa to rejunjr > 4* 

the red carpet, ngi] J 

audience with cbiflr.' J k 


m fact Is at arranged an audience with Gbalr. 
_ _ of its prob- man Mao. 

himT"**"” *" -- - j 0Bls ... But Luos has already -fallen 

■iginal national army and sided tlwy P&n “ Peasants some areas. While the visit may nut unme- The ViMnau? 1 ln^elm^arv^a^t 

ith the left. • March into Erifreau hot evi- Res is lance movement? in all diatcly result in diplomatic rela- COarse - hot the TOMl , ’ j 

The Left have openly accused ; deuce reported b y usually reli- these prov:r.ce< h?ve hern arrive irons, if all .cues smoothly they pressing one, must still be * notably aHn*^tr?£ 0l8 i u 
rria of using its commando! able sources suggests that for some uaw What the EDU may in due course be established. Vietnam. It is now nominally **__.., t u ««»«», \wLJr?® 


want some kind of united, witfi a population nr 45m. *“<*» 


Left-wing and Moslem forces, v.ing force* have decided to go Iraq has accused Syria of: vlnce. 
backed by units of the rebel on the offensive to foil what they ** flagrant intervention" in | ... 

'T-ebahese Arab Army.” opened described as a consipracy by the Lebanon's internal affairs and _ 


taiminq mat tui-ir .nr. uee may warn some Kina at —'■'■•7 " r \- The new mvmm> vJ? 

activities are being stepped up safeguard against intervention fj 1 ** plenty of military ftcpert^e. j_ h _.r 

and coordinated and That there from Poking in the affairs of ^ relatively patient attitude to ^inrih-d medicioe in HunoT 
is at least an understanding with what is predominantly a Chinese W|T ^ f nrt reform as the a"rpm«? 1 

the ELF is Eritrea. city-state. Singapore has always ® South, as well as its con- JJggJ eSpon inSESSi 

la recent months there have been wary of China bemuse of «?ntration on cconomic dereloji- ^■ratnts ^Si oSS r7 
Tr,->r f ment_ mav be keeiune Hanoi oppose L.SL ; 
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No Riyadh date yet 


BY MICHAEL T1NGAY 


CAIRO, May 13. 


MUCH PREPARATORY work 
remains to be done before the 
proposed summit next month 
In Saudi Arabia between the 
Syriau and Egyptian Heads of 
State, authoritative sources 
here stressed. 

There was no official confir- 
mation of any firm dale for 
' the meeting in R yadh, follow- 
\ : ing reports that President 
/ Sadat and President Assad 
.. would. nlfcet- in the first half of 

- Jane after the groundwork 
meeting . , between Prime 

~ Minister* Mamdonh Salem and 

- -his Syrian counterpart pro- 
posed for May 19. Mr. Sadat 

- isr doe in Iran for talks with 
. the Shah on Jane 12, so an 
' earlier , meet'ng in Riyadh 

Could dovetail into his 
. schedule. . 

Much will depend on what 


UNCTAD 
deadlock 
over debts 


Ethiopian 


Union aspires to act as an Eritrea. 


authority irve reports of low Asia. Singapore is China's 
Democratic tnoraie ia the Ethiopian army in largest trading partner in the 


la's movements m bourn hast vu, he believed that the m*Wu Z 
the though its miUtaiy profile is low. Thailand wejre ' mainly.^ armed. 


can be achieved by the two j U T LI VAV-IL/ 

Premiers, who are meeting I - . Warra! i 

mainly because relaiions 8y John x/lRORI Mav IT 

befwccn Foreign Ministers I-roc- r-HuriAT ' nr 

S mw ®J3a d 

mow running a. a ear SMbn.. ran 


Attack on Cabinda 


BY JANE BERGEROL 


LUANDA. May 13. 


It icoi-Sri hp ramniarnrndno. . ituw iuuuiug at ur« «uuu., rail ' , , . . . .. wuiou. aoviei JUerCnant UCCtS 

live to n'av ihe final 'card nf • into wr >‘ heavy weather to-day 1 AN ARTILLERY attack has beer, impenaiism usins "Singapore have grown 

E. »!rt£ «r o^tol lat the first meeting of the nego- 1 made “ from Zaire- into Angola* Any detenoration m relations enonnoosly. while the Moscow 


largest iraaiug partner in me - »-■ mamma were mainly ^ armed, 

region, and Peking for many Mor eo vcr. the V letname«* ^re trained. and directed by 
years has already had a low-level diversifying theu- allies. Besides Vietnam. However, although the 
presence there in the form of a Jarge Soviet- auo lesser Chinese Malayan insurgents, whose activl 
branch of the Bank of China. “A offered last year, they seem ties escalated alarmfnffty alter 
StilL Mr. Lee is hedging his af i er a5 * ,STance frora , tbe Malaysia established diplomatic 

bets. He has kept up a relation- V' S ‘ an , d P? rha P s ^ «•« ^ rom relations with Peklujf tn 1874, 
shro with Taiwan while the ** apaa- In - s Pri® of tbeir frequent may- buv Vietnamese - weapon* 
Singapore foreign minister n> atiacks on the . ^maining U.s. from gun-runners in Bong Kong 
eontiy nuidc .1 trip to the Soviet 

Union. Soviet merchant fleets ■ - 


ihe meeting of Heads of Slates 
unless it is certain that the two 
leaders can agree after a pro- 
longed period of bitterness and 
mtsirusL 

Egypt uanl.v twin things from 
a rapprochement with Syria, 
informed sources pointed out. 

First, that Syria should stop 
its open criticism of the 
Seplemhcr 1973 agreement 
with Israel: second, that Presi- 
dent Assad should . start 
moving towards a reconvening 
of some sort of meeting at 
Geneva on the Middle East 
peace issue. 


enonnousiy? while the Moscow *' Nominally the Chinese support revolution. 


SJO i : ieu ’- military presence in Asia, they or Bangkok, they do not apnar- * 

Of the Association of South recently raised the question of ently-. receive them direct from,. 

East Asian Nations (ASEAN I to aid Dr. Henry Kissinger either Hanoi or Peking. In fact f 
:he" EEC "countrif* I The armv eonmander charged Gulf.’ Mr. S. J. Anderson, told ^;h Ic h Singapore belongs, Malay- 0 ff er(M i them in 1973. While such some experts have suggorted lhat 

a tough front against: that “ imperialism is will tnins me the company is already draw- = la - 1QailjnQ - an ^ ine positive non-alignment might their renewed guerilla warfare . 

. demands of the! to separate Cabinda from ing 73.000 barrels a day from chper ll3e CAinwe. in Iho long was meant specifli-ally to show : 

- — *-j— u... — » Aw — 1_ - --a »i_: — 1 7,i« «*.. r,w«i. "iifi.M, Peking. Indonesia, now a urget an independent and astute China that they could not be » 

of Peking attack for us inter- Vietnam could rival them both turned on and off like a tan .... 
vention in Timor, still remains W|t hj n xhe region and in the "whenever it suited Peking. T 

tftSulS'SSS tte umL£ .»* difficult taiwcinsf^S 


maintaining a tough front against: that “imperialism is «ill imn; me the company is air 
the radical, demands .of the l to separate Cabinda from ing 73.000 barrels a 
developing countries, buv per-’ Angola ” and claimed Zaire the Cabinda oilfields. 

haps not quite as tough as the t cOuId not respect its Cabinda 

position of the United States. I accords “ because it represents 1 • 1 


CASSA DI BISPARMIO V.E. 
PER LE PROVINCE SICILIANE 


Bangladesh 

tension 


By X. K. Sharroa 


a nnssible buffer’ a the riS Party Congress, the Chinese must last' year, Me also tried To? ^ 

HaE ^ power [ In ttat «n.Prt *«• ha<i fMllnRS - HTJJ* 

vtwnnui v» 11 Uicy uurtt have wi-lcomeh Sinqa- Cambodia's small population »2, U 

oe-r , 13 -. pore's stem warning to Vietnam and meagre development make it ■=- 

RODIONS BETWEEN India at the ASEAN summit last Feb- less of a headache than Vietnam. 
and Bangladesh took a sadden n;iry lu lpave the ASEAN hut it is u problem none the less, 

turn tor the worse when Dacca s counrrie s alone. simply because it is there. Since ° r i^nush Laos. Recently it has 


High Commissioner. Mr. Shamsur SmC(t !ho u s _ withdrawal the resignation in April 0/ Prince w, “ 

Rahman, vras summoned to the fr Indochina last vear Peking Sihanouk as head of stale, who ^^?^ 1 f ^ ai -H Uppo . rl 9 

HRS. 5R5J522.7 J22 to- bSn wmbToII ttTSS Wt a sense of responsibility to 5Jg«»S «-»™ in 80Utheni 


simply because it is there. Since ? r through Laos. Recently it lus 
umi the resi- nation in Anril of Prince become .a two-way traffic, . with 

SteSk i S ead^itaie whi S ‘ W S? t9 ' l 

r.i. _ — ,.r M.-AMiKiiif.. nght-winE dissidents in snuthem • f-*-- 1 * 


Established 1861 — Head Office and General Management in Palermo — 225 Branches 


his Government must „f t h e area, partly to secure the Chinese because they had Laos - 

prevent any violation of the Us ^y^ern flank, and partly to housed him in Peking, the tough Kufcrit lost an election and las 
international border. k qw soviet Union out On Khmer Rouge leaders have been Jiremiersbip; apparently because , : l i y 


.. . . keen the Soviet Union out. On Khmer Rouge leaders have neon premiership; .apparently because 

Simultaneously. instruction.-. lhc l w . hol „ Chinese diplomacy alone in power. They are taking lie was determined to end the 


Consolidated Balance Sheet at 3lst December 1975 


aimuiwu«ius.v lhc whol p Chinese diplomacy alone in power. They are taking he was determined to end the 

were issued to the authorities ^ paid off morc in CTU n- Cambodia down a hard road to entire O.Sw presence in Thailand, 
and forces responsiole for |j~ s |ha! used t0 ioo j. tQ ^sh- self-relianfe and show no interest which the Thah military did not 


ASSETS 

Cash and funds on demand 

Securities ’and investments 

Bills and current accounts 

. Agricultural loans ■. 

Ordinary mortgage loans 

Loans on land and public building ... 

Other investments 

Miscellaneous .. 


56.410.b43.000 
847.366^07,523 
373.702.7-1 3, 
I87.272.907.96S 


•LIABILITIES 

Deposits and current accounts 1 

Land' credit^ bonds issued ’ 

Deposit anti current accounts ot 


Lit. L505,65SjSLS07 
” .241421.980.000 - 


Banks add Bankers 


103.741^35,371 -t; Advances and rediscounts ^ 


328,539.2280)43 
■ 134.137.056 .535 
283,012^953.370 


Miscellaneous 


206,021.995,101 
22.751.72*5,557 
299.386.780.497' ' 


the area.** 

. The dramatic development 
comes as a surprise as Indian 
and Bangladesh official teams 

have been meeting to discuss the ^ncichbourT*''^ “** * relations with the Lon Nol Gov- power xuanoeuveriitfi or ^Sino- '• 

Farafcka barrage issue which a 1 "" 7 S ”“ .. ' er rmcnt until the very end. At Ormet rivalrv that mart 

concerns sharing of the Ganges Sth^cSliST’SK least tte Chinese can be fairly pSJcoipie" the Chinese wben 

water the nu tone ofconten- “ BBl l l h f' half- sure for good historioal reasons Smy survey South East Asia. It 


Total liabilities - - Lit. 2473.838.054.072 


Total assets 

Contra accounts 


Lit. 2.314,183.605,03 4 
1.066,471.383,971 


Capital and reserve funds .•* 

Net profit ; ’ 


37.622,133446 

2,623,418.016 


will mission would soon leave 
for Dacca. 


balancing act with the Laos . shares a border with conveying to them how he saw 


The Tension on the border U.S. % ^^^l^ °L 


Contra accounts' 


UX. 2.314^83.605.634 
” . L066.4714S3.571 


which has 
the result i 


Bangladesh leader. Maulana tndes are. not me same; xna»- \u xoreigu umn. "«nr uie v.uiu«c 

SSSSmLto cross the border on laid, which is in the front-line, are at a disadvantage, as cap that a mm who tor JWJ. 

Mhfl8 and lake a hugeparty is far warmer to Laos nnd Cam- numerous Soviet advisers have kept Peking influence in to wj 

with him to “destroy the bodia than are Singapore and already token over where the territory to the minimum to 

y ■ Malaysia. China has had both Americans left off- But they are gone to China at all. 


Total ... LiL 3.380.654,989,605 


Total j i.i lit 3,380, 854,589,605 


; Farakka barrage.’ 11 


All vf th esc securities having been sold, this announcement appears as a matter of record only. 
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BankAmerica 

CORPORATION 


8 %% Debentures Due May 1, 2001 


Blyth Eastman Dillon & Co, 

Incur iwrat*<i 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Salomon Brothers 


Dean Witter & Co. 

Incorporated 


Dillon, Read & Co. Inc. 

Bache Halsey Stuart Inc. 
Goldman, Sachs & Co. 

Eeefe, Bruyette & Woods, Inc. 


The First Boston Corporation 


Kuhn, Loeb & Co. 


Lehman Brothers 

Incorporated 

Reynolds Securities Inc. 1 


Donaldson, Lufkin & Jenrette 

Socnriti*? Corporation 

Hornblower & Wedcs-Hemphill, Noyes 

Incorporated 

Kidder, Peabody & Co. 

Incorporated 

Loeb, Rhoades & Co. 


Drexel Burnham & Co. 

Incorporated 

E. E Hutton & Company Inc. 


Lazard Freres & Co. 


Warburg: Paribas Becker Inc. 


M. A- Schapiro & Co., Inc. 

Wertheim & Co- Inc. 


Paine, Webber, Jackson & Curtis 

Incorporated 

Smith Barney, Harris Upham & Co. 

JaeorporaiMl 

White, Weld & Co. 

Incorporated 


JOINT COMPANY ANNOUNCEMENT 


: TRANSVAAL CONSOLIDATED LAND AND 
jEXPLORATlON COMPANY IJUVHTED (T.CL.) 

AND 

SjHELL COAL SOUTH AFRICA (PROPRIETARY) 
LIMITED (SHELL COAL) 


JOINT VENTURE AGREEMENT — ESTABLISHMENT 
OF A NEW COLLIER Y 

It was stated in an announcement published in the Press on ISth July, 
1974, that T.C-L. would add certain of its existing coal rights and options.-, 
in the Witbank and Bethal districts to those already owned by its whbllv- 
owned subsidiary Manhattan Syndicate Limited (Manhattan) , to form suit- 
able blocks for exploitation and totalling approximately $ 300 hectares. In 
exchange for the coal rights which were to be contributed, Manhattan 
issued additional shares to T.CL. and simultaneously issued shares for cash 
to Shell Coal equivalent to the total number held by T.C.L., thereby making 
both parties equal partners in the joint venture. Based on the calculated 
tonnages of coal available in the coal right areas to be contributed by T.CL 
and Manhattan, the cash subscription by Shell Coal for its participation was 
R6 036 000. 

Feasibility studies were undertaken to assess the viability of establishing 
one or more coal mines in the joint . venture area. Resulting from these 
studies the following amended arrangements have recently been, 
concluded : — 

(a ) Coal rights in the district of Witbank, in extent approximately 6 000 
hectares which were to have been contributed by T.C.L. to Manhattan 
to form part of the joint venture, will now not be so contributed. In 
consequence T.C.L. will substitute in cash an amount of.R4 460 000 for 
that portion of its holding of shares in Manhattan previously exchanged 
for those coal rights which are now being withdrawn from the joint 
venture. The parties will thus remain equal partners in the joint 
venture. 


Ik-,. A ■ 

i ■“< Hi tf 


fbl The joint venture area of interest thereafter will comprise approxi- 
mately 2 300 hectares of coal rights situated on the farms Hartbees- 
fontein No. 39 I.S. and Roodepoort No. 40 I.S. in the district of Bethal, 
Transvaal. 


(c) The colliery to be opened by the joint venture will be known as the 
Rietspruit colliery, and will be designed for an output of 5. million . 


saleable tons of surface mined coal per annum. Production at the rate 
of 3 million tons per annum will commence in 1979 and this will rise to- 


of 3 million tons per annum will commence. in 1979 and this will nse to 
the full 5 million tons per annum as soon as the additional transport is 
available. 


(d) The colliery will be under the technical and adminirtrative manage- - 

ment of Rand Mines, Limited. ; 

(e) Approval in principal to the exporting of the coal has been granted by 
the South African Government, but formal consent is still awaited. 


Johannesburg 
loth May 197 ii 
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We’ll take 
more care 
of you 
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British airways 




Friday, May 14th, 1976 


Fly the flag 


It’s wide-bodied comfort every time this summer 


747 



May route report 


■:%£* ';a 




Developments on 
Poundstretchers 

.THE low fires offered by British Airways are ; 
under constant. review. and here are some of the 1 
latest developments: . - • 

LONDON to GLASGOW/EDINBLRGH: A ! 
£14 one-way fare has been introduced for stand- 
by passengers on Saturdays and Sundays. .Seats 
are not guaranteed but. with regular departures 1 
every two hours during the day. the chances of ; 
getting a seat are excellent. Tickets must be r 
bought before arrival at the airport. 

LONDON-BELFAST: The excursion fare (for 
a stay of between six days and ©mr month) has 
now been extended into the summer- The new' 
fare from July to September 30 is £40 return, and 
is valid for travel on Tuesday. Wednesday and 
Thursday only. 

PARIS: A new excursion fare of £36 return has 
been introduced to cot cr trav el on Saturdays and 
Sundays. It is not valid for a stay of more than one 
month. 

MALTA: Advance purchase excursion fares 
previously available in the summer months only 
to gruups often passengers are now available for 
individuals. This means that, by booking at least 
-one month in advance, passengers can fly to 
Malta in July, August or September for aslittlc a* - 
’*'£74 return. 

SCOTTISH INTERNAL SERVICES: A new 
fare has been introduced for groups of 25 or more J 
people. It has been primarily designed fyr oil- 
men. hut is available to any group.- . . 

AH low Tares arc, br course, subject In. a 
number uf conditions. Passengers arc adv csed to 
obtain full details from their British Airways 
shup or travel agent. 

Salzburg flights 
start again 

SM./BLKG is hack on the British Airways’ 
mute network. Flights from Heathrow w ere re- 
introduced last month In partnership with 
Austrian Airlines. 

There are two flights a w eek from Heathrow, at . 

1 125 un W ednesday and Sunday. 

• I- or the first time people flying with British. 
Airw ays to Austria and Switzerland this summer 
will he able to buy combined fly-rail packages- 

To Austria the travellers will rcceiv c a rail pass .. 
for unlimited travel for eight days on the state 
railways included in the cost ot'-tite tourist excur- 
sion fare. 

• In Suit/eriand. the “package” win Include a 
pass for unlimited travel on the railways- and 
postal bus services, and big reductions on many 
lake steamers and mountain cable cars, all for a 
period of eight days. Prices start from £79. 

British Airw ays will have a daily Trident ser- 
v ice to \ Senna from London this summer. Tn 
Switzerland there will be 21 flights each week to 
Zurich. 20 to Geneva and six to Basle. 

In addition, there are two sem’ces which cal! at 
Zurich on their w ay to Nairobi, and three flights 
weekly between .Manchester and Geneva, 

Pyramid selling? 

MORE and more businessmen are flying to Cairo 
io search of export deals. To. cater, for this' 
demand. British Airways is stepping op its seiy 
v ices during the summer moat Its from four to five 
a week. 

The new sen ice w ill be operated by the popu- 
lar. rear-engined VCIO on Thursdays during 

Juh. August and September. 

VC ins also fly the existing sen ices every Sun- 
day, Monday, Tuesday and Friday . . . 


BRITISH AIRWAYS will have the wide- 
bodied 747 flying on all its services to 
Australia for the first time this summer. 

.TJfo airline — - . the biggest international 
operator in the world — has other major advan- 
tages over competing earners on this busy long- 
distance route. 

Tristbe only airline with - direct flights Irom London 
to aB foUr of Australia's most important cities — Sydney.- 
Melbourne. Perth and Brisbane. Two-thirds of the- popula- 
tion of 1^4 million people is concentrated in these cities. 

* 'The airline has a daily three-stop service through to 
Sydney. — and is the fastest on. tour of those days. 

It has fewest stops to Melbourne. And British Airways 
continues to be the only airline to serve Brisbane direct 
from London. 

: = Tbcextra capacity offered by British Airways' all-jumbo 
fleet on the route is set to cope with the increasing numbers 
of British executives setting out this year to tap Australia's 
healthy and expanding economy due tor renewed 
growth., according to the economists. 


Business 

• Britain-has important business links with Australia, with 
500 British companies having manufacturing agreements 
through, subsidiary companies or joint ventures with 
Australian manufacturers. 

Details of British Airwavs' all-747 Australia serv ices are 
as follows:- . 

*' SY DNE Y: Departures from London are late in the day. 
each day ot the week, to give plenty ot lime i'or connections 
from outside the capital. 

MELBOURNE: Also a daily service, with either three 
or four err route stops only. All other airlines operating this 
route make- more stops. 

PERTH: Four services each week, with evening depar- 
tures from London. Thrcfc of the flights hav e only tw o stops 
lrom London. ' 

BRISBANE: Two services each week, once again with 
departures from London in the 'evening — the .only service 
lrom Britain which rnean^po change of aircraft. 


Club for family 
get-togethers 


THE eleven million people in Britain with relatives and 
1 riends in Australia arc to be helped when they decide to go 
out to see them by a new .club opened this month by British 
Airways and Qantas. 

Called the Australian Tamil v Reunion Club, h 
w ill smooth the whole process of booking, flying and arriv - 
ing at the other end. 

Membership will be open to all those with an interest in 
travelling to Australia, with founder membership covering 
husband, wife and dependant children under 21 tears, 
costing only.-il- for a year. 

Advantages of club membership arc many, but one of 
them is a.scheme to help members to raise finance to meet 
the cosy of their, flights.. 

“Travelsaveplait." offered by. Forward Trust, a sub- 
sidiary of the Midland Bank, can otter a variety of credit 
plans' — with members getting their money, back. -.plus 
interest, if they are unable to travel. 

At Heathrow there w ifl be special check-in desks, 
while at the four major airports in Australia — Sydney. 
Melbourne.. Brisbane and Perth — there will be special 
stall jo assist club members on arrival. 

Club members will also be given help in obtaining visas. 

Regular meetings for members will be ananged in vari- 
ous localities throughout Britain, while there will be a 
newsletter published four limes each year to prov ide a link 
between the dub and members, and between members- 
themselves. Further details can be obtained from travel 
agents, or from the President, Australian Family Reunion 
Club, Clement House, 99 AJdwycb, London W.C2B 4JF. 

• V: Low fares 

Even if you are not a club member, you- can stiff take 
advantage -of British Airways’ Poundstretcher low fares. 
On the popular LondomSydncy* route, they start at £514 
.for a 21-lSO^day return, or £30S for a special one-way 
Ticket [ stopovers not permitted). 

Holidaymakers .who'are visiting their friends and rela- 
tives in A'ustralia on the 21-180 day fare and would like to : 
sec a little of tlic world on the way can stop over at one* 
point- for art additional charge of £23.30.. British Airways 
offers special holiday & designed to fit in vyitbrbreaks of this 
Lind. - i 



The spacious econom^class cabin of a British Airways 747. in-flight films and seven channels of audio entertainment can be 
enjoyed for a small extra charge. 


f -I 


t 






* .rUI 




BABS, British Airways' highly-sophisticated 
computerised reservation system, is making - 
big inroads into the time it takes businessmen 
and other travellers to book flights: hotels and 
other services. Before long, BABS should be 
able to issue a ticket In no more than two 
minutes. Based on two IBM 370/168 comput- 
ers, the British Airways system can already 


come up with alternative flights when the one 
asked for Is fully booked, can give details of 
connecting services by 100 other airlines, and 
can talk' to the computers of many other air- 
lines.. . 

' Shown above are staff at the British Air- 
ways Tokyo office preparing to link up with the 
BABS system. 


New cash packs will solve 
those currency problems 


BUSINESSMEN can now solve 
their “cash flow’' problems when 
they- fly; abroad . . . thanks to 
British Airways. ' . - 
Travellers find It difficult and 
•sometimes- impossible to buy some 
foreign currencies In Britain. 

• Then when they arrive jet -their 
destination .they find they cannot 
pay a taxi fare or tip hotel staff . . ; 
even though they have plenty- of 
travellers** cheques. 

.Now British Airways and .Dealt 
Percra Limited, a t’K subsidiary -of 
one of the oldest groups of foreign 


exchange companies In the world, 
have got together to solve the prob- 
lem ... by introducing the “‘Execu- 
tive Currency. Packs Scheme.” 

Each pack contains low denomnia- 
tion currency of each particular coon-, 
try. sufficient for immediate needs’. . ' 

The countries covered in' the 
scheme include Bahrain. Colombia, 
Hungary,. /ran. Saudi Arabia, Thai- 
land. Turkey and Venezuela. 

Most packages will contain cur- 
rency worth £15. but a small number 
will be worth only £10. 

A British Airw ays spokesman said: 


‘•We thuik these packs will be orgreat 
assistance to business travellers and 
remove a potential source of irritation 
after a long night/’ 

The packs can be obtained by 
return by sending signed travellers'' 
cheques to Deak Perera Limited, at. 
18. St. Sfl it hiii’ s Lane. London. EC4.* 
‘(Phone 01-626 0467.) 


I Services 

i 

i 

to Spain 
are 

j improved 


SERV ICES to ilnec »»1 Sprtin'a 
key business centres - - Madrid, 
Barcelona and Valencia have, 
been stepped up by Brjti-.li 
Airways. 

This is how the improvements 
have been made: 

MADRID: British Airways has 
increased flights, m this city from. 
12 to 15 a week, giving at least 
two flights even - day. The wide- 
bodied TriStur flics two of the 
services, leaving Heathrow- on 
Monday and Friday mornings. 
Fourteen of «hc 15 flights have 
iirvi-claxJi seals. 

■BARCELONA: A Might lor this; 
city leaves Heathrow every day. 
and the Tri5tur, which is used lor 
the Sunday flight, now- also oper- 
ates on Thursday. There are. 
tint-class seats on all flights. 

VALENCIA: British Airways 
has increased se r\ ices form one to. 
Three a week — "oft Moridav, 
Thursday and Sunday. Trident: 
aircraft operate all three flights. 

.The airline also flics non-stop 
to Bilbao. Alicante,. Palma, 
Malaga and Almeri'a. 
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APPOINTMENTS 


COMPANY 

NOTICES 


General Management 

LIFE ASSURANCE 

. a leading MucualLiie Assurance Company in the Cicy’of London 
is making a new appointment ■with a view to succession as Chict 
Executive alter a proving period of up to z years. 

• with the support of an experienced and versatile executive team, 
the task is to expand die business and lead it into the 1980 ‘s. 

• broad experience of die industry acquired at a senior level is 
essential and will probably be backed by professional qualification. 
Equally important are the^ personal stature and established 
managerial skills needed to cam the confidence of the Board 
and of colleagues in a strong and well founded business. 

• SALARY -well into five figures -is negotiable, and would be 
increased substantially on appointment as Chief Executive. 
Preferred age under jo. 

Write in complete confidence 
to R. T. Addis as adviser to the company. 


TYZACK & PARTNERS LTD 


HALL AM STREET 


LONDON’ WIN bf>f 


IO n.uiA.n :mim:e.i 
X2 CHARLOTTE SQUARE * EDINBURGH EH’ 4 DN 


Director 


INTERNATIONAL FOREST PRODUCTS 

• the Board of Directors is responsible for the co-ordination 
and direction of policies and operations ot a number ot 
highly profitable and progressive companies in this country 
and overseas. 

•' ventures into new fields round the world are coming to 
fruition and the role is to direct these, develop others and 
make profit. 

• there must be evidence of having run a business success- 
fully. Some knowledge of timber distribution would be a 
particular asset. 

■* age preferably under 4.0. Salary negotiable over ^15,000. 
Location London. 

Write in complete confidence 
to P. A. R. Lindsay as adviser to the company. 


TYZACK & PARTNERS LTD 


IO HALLAM STREET 


and 


LONDON WIN bDJ 


12 CHARLOTTE SQUARE • EDINBURGH LH 2 4 DN 


ARMS S.A 

AucrNi Rcantn Or luMS. £WI» 
DttfrUas* Satiate Awmn>* 

b »967 79 Loan el 
)U.s.iMoaMo 

IT tcail'i msulrncn " 55 

. cart.DAi value s* - 

•“during Jix-i? 1 1976 *-j«. 

AtnsrMri fallen*.. 

Bontfi of * nc— ’■ a: -■ 

'■U.SJ69.CCD VK error 
ir. Bw imtK’I 

BenCl Of a nan-ul »i'uf 

tUA:.2S1.930 hoi.- ire c-J-' -• 
Ml: ene* BC*f lie 

1679 a :5K. IU4 A 1902. '9=1 1 
5907 :»I4 « 5924. 1926 6 195' 1W 
a 1 94 3. 594S i 1951. 2241 .i 2345 
2955 a 2052. 2064 a*2Q7S, 2C;5 a 
2035 2093 a 2096. 210' 2 ;'-23. 

2H0 a 2145 2 14B 4 2149 2151 a 
2132. 2166 6 2166. 2121 - 2*91. 
219! i 7214 2217 A 2253 2224 J 
2231. 2233 6 2237. 2Z4S a 2249. 
2251 A 2254. 2256 a 2272. 2277 * 
22BB. 2290 4 2200. 2306 A 21' 3. 
2lZi 3230 4 Z JSb 3J62 .. .'Ito 
2341 » 7)86. 2391 a 2437- 2442 - 
2453. 2457 a 2462. 2464 4 

2469. 24 SI a 2493. 2495 a 

2501. 2503 2509 a 2520. 2552 

4 2575. 2599 * 2602. 2613. 

265 2 4 2621. 2624. 2626 a 262 7. 
2635 4 7W2 2646 4 2652. 7654 a 
2665 2667 4 2675. 2677 Z6S6 a 

2706. 270P a 2722. 2724 27 S! 

2741 a 2745. 2749 2752 a 2'37 

2759 a 2753 2765 4 2766. 2759 J 
2774. 2777 4 2796. 2C34 a I’M. 
2B14 4 2322. 2924. 2826 . 2 = 12. 

2825 4 2841. 2842. 2351 - :25S 

2858 4 2 570 2874 4 2892. 2593 .* 
2901. 2904 4 2909. 29:1 4 29*5 
2921 4 2935. 2939 4 2950. 2952 a 
2955. 2957 4 2960. 2964 a 2972 

302 B a 3029. 3011. 30X7 a 3344 

3047 4 3Q4E. 3118 4 3141. 1143 a 
3148.. 3160 b 3165. 3163 a 
3167 » 3172. 3175 1 3186 31 sS 

3191 4 3200. 3202. S2C7. 32=9 4 
3215. 3217, 3219 4 3237 3242 a 

3251. 3256 4 3263. 3266 4 S2«». 
3278. 32*4 4 3295. 3299 a J3S0 
3303 4 3314. 3325 4 3326. 3313 a 
3377. 33B1 4 5335. 3389 4 3*31. 
3405 4 3413. 3415 4 1423. 342: a 
3443. 3445 a 3446 3448 a Z-°~- 

3521 a 3523 3528 1 3529. Si =3 4 
2536 3518 i 2544. 3646. .*550 

1552. 3556 4 5560 3570. !=7S * 

1576. .*573. ISC* 4 7585 3557 4 

3590 3609 4 3614. 362* a 3625. 

3663. 3664 4 3665. 3674. 76!' a 
St 32.® 36*4 4 3695. 37C2 a 3712. 
3714 4 3722- 3731 4 3731 37IS a 
3744. 3749 4 3763 3759 - 3761. 

3774 A 3793. 3755. 3790 a 3314. 
33: 5 4 2933. 3837 4 3047. 3399 4 
■ SS98«= 1.231 ebliMI-oa* 4 1 023 6U.5 

Thrvr b:<Kh Mai t<* »a"»4 41 

tn*.r fKrn.ru I **'w nf3U.Si.3C-C c»c*i 
ei cr afrrr June l. 1976 4: :*e 
Office el Paving A£er.:-. 

T.nev mil cene Jo Sea' >-.:c.-*:{ 
on June 1976 mu;: ane- 

untM !e.’ reimO nr ^ m ren; w.»i ciiiSO.il 
from June I. 1977 aii -g 

4U4C5C0. 

The Icllowng bo.i£i at* M*.» 
drawn hx»e not vet been srewml 
for rcOemni'on 

Bond, caOed far r w itmatron on 
June 1. 1974 

6320. 6327 4 6338. 6340 4 6347. 
6368 b 6377. 6413, 6421 a 642:. 
6467 4 6468. 6477 4 6075. 6516. 
6523. 6568 4 6569. 6671 4 6673. 
6791 4 6792. 6797. 7002. 7056 A 
7057. 7089 4 7090 ~ 37 cbl.S4t.ors 
b I.OOO.-SU.S. 

Bonds called tor l Ode nni Uon on 
Jbro 1. 1975 

4588 4 4589. 4803 4 4605. 4538 
4617, 4648. 46GS 4 4672. 4675 4697 
4 4706. 4709, 4729 4 4755 4795. 

4807 4 4838. 4810 4824 a 4*25. 

4E33 4 4832. 4847 b 4845 4854 
4 857 4 4850. 4 871 4 4872. 4*74 4 
4875. 4382. 4896 4 4899 4916. 

4950. 4965 4 4976. 5003 4 SOC*. 
5049 4 5052. 5065 b 5066. 5073. 
5080 4 5086. 5100. 5129 a 5130. 
5139. 5145. 5161. 4 5164. 5264 4 
5268. 5331 4 5333. 5339. 5341. 
5355 5 360. 5380. S3BS 4 J3B5. 

5408 4 5411. 5416 4 5422 5424 4 
5425. 5436 1 5440. 5494 55=9. 
5533. 5S50. 5558 > 5560 5565 4 

5567. 5593. 5630. 5632 . 56*0 4 
S649. 5658 4 5660. 5704 * £705 
5736. 5738. 5776. 5826. 5823. 5912 
4 5914, 5922 4 5925-212 OCI ga- 
llons a 1 OOQ.-VJ S. 

T*e fiscal Acrn; 

BANQUE GENERALS. DU 
LUXEMBOURG 
SaciCIt' Antonymc 

Luxembourg April 28. ■ 1976 
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< RIGHTS OFFER TO SHAREHOLDERS 

1 THE BOARD OF MANAGEMENT wtB 
; the apprcrdl of tne Supervisor* Bia-S raj 
. announced an increase of snare capita' tty 
. OM.22U.-JOO 000 10 - DM2. : 23.UOa.000. 

A banking consortium has subnC'Jwd for 
OMJ15.1 50.000 nominal or re** snares 
1 and a offering them at a price o* DM.100 
> per snare of DM.SO nominal cam to the 
• Company's snarenoitfers am noMcr* of its 
! S"h Convert UHe Loan Stocks si K63 ana 
•>.1969 and boMers of Op Hon Certificates in 
inspect of tne 6% U.S- Dollar Bonds ot 

< 1569 pf Barer Inur national Finance N.V. 

{on the foH owing basis-.— . „ 

-A1 One new Share ot OM.50 *cr 
every 10 shares of dm.so nominal 
One ne«* share at DM-so foi 
everv OM.T.50Q naxmai value of 
5% ConvertuMe Loan btacb of 1935 
held. 

«C> Ore new share of DM.50 for evenr 
DM.2 000 nom.na. value at 5*. 

at *969 
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• COMMUNICATIONS 


Telex unit for the desk 

S!£ME.\5 [ tad ar« cfled ;n Britain chrcks ;ind arc foo noi>>' for use units. Mich as anpiwr-back, line 




% ELECTRONICS 


s high speed 


dnd tiiotirs 


lorr liian 5D jire-pru- APPLIED DIGITAL Dmcptv 
additimiai furJcliccs lu \Vui>v>n Garden -City, lo-- iw 
punited. Fur 4»vnniyk nvalnb tfi.incemfd wnhthuai^.* 


£r*t elcclnr.lc teleprinter, in an nflien. inatehins trireiuu and- the key- T QVV 

foiiomm; the prelluiaar;' launch Development nf reliable. low. board, ar* wmnetted to The con« T Wmv 

ir Ger.'niint- earlier this :"ear. cosi. m.u.s. inieftrared circuits tti)l unit by flat-cable wiring and 
icoo is cii'fi^nuil tn has allowed the noise-prndut;ias jnultr-w“ay eonueetionv Interface 
inieraaf.-ma! ’ alandard-: and mechanism tw he repLiced. circuits Tor romicrtinw papvf 

whi c ;■ has -.lit been suh- The most obvious new feature tape attachments are also in* 
jecieii ic pc-ji OSire approval, its of the Model 1000 is the typo eluded. In the variant unit' the 
dcsic-ie.-s e.vper: no problems in head. Eleciri>-im*chnmv’«l tele- use of -trapping 
ucccp'ar.n*. printers use a camlunaliun nf allows more 

Mode’i'iOOu nifess nianv advaol- t.'PC hars and a print baskpi nr tframnipd 

ciicr tip; convcniinnal mei.il type head :« repmducc tiu* lip incurpunited. for e.v.miy k maUib ci.inn?m>.-rt vnih thudi^' 
efeci-n- RechaaiLai teleunntcr in inevaaRC: a rclaUvcly >low and ihr taippressinn of certain and manufai'finv of eustmahoi 
q:;;cL".es.i of operatmn and the noisy mtdhod. ' characters, jvaper alarms and the autoinatte test cfiulpmew;;^ 

fxtonsivc u. j f* nf electronics to Thn Model 1000 has no type itr detectinn of . character opened a lest facility 'lii' vrtu, 
rep’ice .-r.echanitfa: part*. The decudtn^ bar* and uses an easily sequences. ' . the intcniion is ly ufTer Tastiur 

Mtjd'j; 1000 Js 5.i — at half replaceable plastic type disc. This There are nn figures available, round ^hd rpn.-ur isf bnard 

*.v "«■! r:*or nois*- 1 :t can in? used disc ciir.iprLse 56 flexible spokes. *tn the total test <»f the prnject. w«in.y nyimd ana . 

:h‘ in office — i: :s no longer each MMike carrjmj: an integrally But it has involved rxtensive ' ■"*' „*^ e V , l r v ' s 

neecssarv to have a vcparate telex moulded character. The tj-pe disc development of special tntc- m a n ur;i t rvrs Boards that hb 
s-cnini. “ is driven by. two precision step- grated circuits and the construe- l ,rmcfl - ^ 

T'"e >:- * • ,r eieetromc.v ^hmtn- pin^ mutnrs: one to reflate it to tton t»f u completely Rpw faemry: ^flhomicaliy, tor ifr-houss.^ 
irnaw . .n.im:enancc I6-. wiul^^irartrr ,PMW»i! In Jdditim. 

L ' delected s®j 

company te 
with.ftf 
r '«Eteh. 

toultin 1 ?: from the cebaS 
1,1 situation. 

ivaciwd'tKe l. : in:r -J. r dt-reiopmenf. iransnumnc and recemns fir- Siemens. l\wt\ West House. t 0 A5ohI?Edser,- ofS 

Even the mu-t modem machines cmLs necessary for the cnntrol t.reaT West Load. Birmfovd. vkineti uvhnlelans sirtxnin«L » 

Sed " frequent maintenance or these functions. Ancillary Midds.. TWS anti (Q1-58S fllSii. rrwSmr ™ t^ 

— m {mainly tiiiinu.-d) cab tesr eu 

aomers’ boards tin. tiy. tour. tiifr 

• RATA PROCESSING quicker than can be done i 

UA1A fRULtWINU ■ ' house "ami at a fraction ot U 

■% *- Object cDde-.compatibility with drives, system console and paper eusL“ •» rr- 

X/mrP T)0\A, PT currently installed B7700 systems tape reader. Th( - unit can meet thn doc 

lYlvi v v ’ ^A, ant j BfiTOO svsicnts provides Largest machine, the 6050. has mentation and other needs aai 

•* instant maturity " for all an extended address range to -KM ‘cialed with military grade tes&jj 

system software and “instant kbyte*, store access interleaving likely to nn roiuired by maaf 

transfer” of user application peripheral direct store links and ii c *Ji r,?r ? .' n *1^ 

profirammes, the company optional Realms point unit, a 3 r.vT ewtn ™??«. ’ 

asserts. t>*pical 8050. at about £75.000 f^vlwyo 33491). 

Purchase prices for the new would be a multi-terminal system 
systems range from £1.612.000 with 160 kbytes of store (core 
covriNLTSG 1*5 policy of for an entry level s>stera with rather than solid stale! and 48 
. ‘ ‘ minimum peripherals to megabytes of exchangeable disc, 

add mg ne* tccanalOi,.- tu exist £560QOOO for xevy i.irse 'More on Kernel Hempstead 3272. 
iag equipment. Burroughs has b>ll!eu , Comparable monthly 

announced four mare powerful | easc prices range from £35,000. . 

models of its large-scale B 7700 to £125.000. 'l^nnSnC^d' ’ 



t-a: teleprinters, after years sincle circuit board. Also in- mechanical equipment 
of refine.r.ert. have . probably eluded on tins board are the slowly be phawd out^ 


for big B 
machines 


POLLUTION 


computers. 

A higb-densitj 
memory subsy 

new Burroughs Current Mode 

siihnn {MOS* integrated cir- commerce system 


fiXJESS.'E Emphasis on business 


This compacL reduces 


scrubbers - 

GLASS FIBRE reinfow 

polyester . real a gas scrubbed 
with capacities of 5.000 to Se.ffi 
cu.ft./mir»M have been introduce! 
Cor chemical processing, rncii 
treatment and fertiluaer plant / 
Scrubbing units, ducts, setth 


A FOURTH machine has been meut- tanks anti exhaust-w^ 



‘81 


is 1 


EXPORT 

FINANOE 


A City Accepting House wishes to appoint an 
executive to assist in the Export Finance 
Department. 

The successful applicant will haveagood working 
knowledge of E.C.GJ). with experience in the 
negotiation of medium term supplier credit. 

A n understanding of buyer credit work would also be 
an asset. Such experience will probablyhave been 
gained with a merchant bank, export finance house ' 
or leading manufact urer. 

Preferred age between 25-30. Salary according to age 
and experience. Usual bank fringe benefits. 

Apply with full curriculum vitae to Box A5556 
Financial Times, 10 Cannon Street, EC4P 4B V. 


COMMODITY Executive* wanted. Charier 
Iiqiik Appointmcnu 01-636 2377- 


COMPANY 

NOTICES 


BUSINESS OPPORTUNITIES 


KCAOERS ARE RECOMMENDED TO | 
TAKE APPROPRIATE PROFESSIONAL 
ADVICE BEFORE ENTERING INTO I 
COMMITMENTS 1 


FINEST QUALITY loose ONmontJs lor 
Icwellerv or Jitveslment. THE LONDON 
DIAMOND EXCHANGE. 01.405 1027. 


LEGAL NOTICES 


NO. 00150:1 of 1976 

In Uia HICR COURT OF .IL'STICE 
UTLanLery Division . Conuraiu^s Conn, in 
Die llallir Of CHASE MOAT LIXIITED 
'^ml-in-'ihe Matter of The Companies Act. 
1919. 

NOTICli 15 HEREBY GIVEN, that a 
Petition for tbe Winding-up oF ihe above- 
named Company by lb-' Hlaftt Cosn oi 
JlitUcc vras. on Ihc 3rd dw or May 
1.170. pri^emed io the said Court br THE 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of King's Beam House. 39-11. 
Marfr Lane London. EC3R THE. and that 
the said Petition is cUretaod to be beard 
before tlic Court $Ittlt>k: at the Royal 
t^-urta or Justice. Strand. London. WC2A 
iLL, on Ihc 14lh day of June. 1975. and 
any creditor nr contributory of the «id 
Company desirous to support or oppose 
ihc luakim: of an Order on the *aW Fen- 
nun may appear si the time of hearing In 
per -on or by Ms Counsel Fur Ilia: uor- 
pose: and a copy oi tba Petition will be 
furnished by the undersigned to any credL 
lor or contributory of the said Caoipany 
r- turning such copy on payment of tbo 
regulated ebarso for ibe same. 

G. KR1KOR1AX.- 
Klns's Beam House. 

39-41 Mart Lane. 

London, eor the. 

Soliciior io the Petitioners. 

NOTE.— Asy person who Intends to 
appear on the hoarlna of the said PvtiHon 
musi serre 03. or send by post to. the 
aborc-aami-d notice in nrtimi of hla 
iDientiiin so 10 do. The notice must sure 
ihc name and address a! the person, or. 
if a Arm. the name and address of the 
firm ai»J roast hr sia»d by ihc person 
ur Urm. ur hla nr Ihelr sollclMr ill any- 
add must be served, or. ir posied. must 
be wot by post m sufflcieai umc to 
retefi the above-named not later than 
four o'clock In the afternoon of U«? 
lull day of dune. 19*6 


No. Mia: or urn 

III die HIGH COURT OF JUSTICE 
■ Chance ry Division i Companies Court. In 
the Mailer or HEATHERMA1N LIMITED 
and in ihe Mailer of The Companies 

• Ad. ISUV 

■NOTICE 15 HEREBY GIVEN, ilia: a 

■ Peuilon for ihc Windina-up of Uie above- 
named company by ihc llish Conn of 

.Jusiiee was on ihc -ird dor of May IB76. 
i presented to lh? said Court by the C03I- 
I ^ I ?®?. ,0,VERS DF CUSTOMS AND EX 
. CISE. of Kins a Beam House- 3V-tl. Mark 
Lane. London. ECSR THE. and lhat ihc 
1 said Petition Is directed 10 be heard befor* 
,ihe Court sluing a: ih* Royal Conns of 
I Jusiivc. Strand, London. H'CJA 2LL on 

I the Nth day of June. LITE, and any 

jen-duor or comnbuiory at ibe said com- 
| pa ay dtMrous to support or oppose (he 

■ niaftiiM uf an Order oa Ur Mid Pcfldmi 

• may appear ar the than of bearing id 
1 person or by hia Counsel lor that purpose: 
land a copy of (he Petition will be tur- 
I uiahni br (be undersigned to any creditor 

or contributory of (he said Company re- 
quiring such copy an payment of (Ac 
! regulated charge for the as me. 

. G. KRIKOKIA.Y. 

Kina's Beam House. 

’ 59-il. Mart Lane. 

London. EC3R TILL. 

I S-iUclior io ihc Pemlonifri. 

NOTE.— Am - person who imendu nj 
appear on the hearing of (be said PeilUon 
must serve uii or send by post to, the 
above-named no i Ice in writing of his 
uiicmion so <0 do, ibe notice mu3t stale 
ihc name and address of the person, or. 
if a ilrrh. ihc name and address of thp 
firm aod must be signed br the person 
•ir firm- or hi* or ihetr sol lei tor > u anyi 
and mnsi. be vrraj. or. if posted, must 
be sent by post tn aulfieiem ume -o 
reach the abora-named noi later man 
four o'clock in Ui» a item eon of ih* 
mb da> of June iH.e. 


UNILEVER N.V. 

DIVIDEND ON CERTIFICATES FOR 
ORDINARY CAPITAL I55UED~BY N.V. 
NEDERLANDSCH ADMIN liT R AT l E- 
EN TRU5TKANTOOR 

Final dividends in respeei of me tar 
1975 >*ill be 0*>d on or after 24in Mav 
1976- as fallows: — 

SUB-SHARES OF FL.J2 IN THE 
NAME OF MIDLAND BANK 
EXECUTOR AND TRUSTEE COM- 
PANY LIMITED now MIDLAND BANK 
TRUST COMPANY LIMITED. 

A dividend. Serial Ne 96. of FI. 
2.632 per sub-snare, equivalent to 
55.9532 pence converted at Fl.4.9725 
-Li. 

DUTCH DIVIDEND TAX relief is 
given br certain Tan Conventamt con. 
tiuoeu ur me Nemerianqs. a resident 
ot a convention country will, gener- 
ally tie liable to Dutch dividend u« 
at only 16% I.FI.0.424B. 8-5430 pence 
her sub-share: provided the aoorooriatc 
Dutch exemption form n submitted. 
No form Is required from UK. resi- 
dents il Uie dividend Is claimed wlthm 
tlx months from the above Date- If 
the mb- shares are owned bv a U.K. 
resident and arc effectively connected 
with a business carried on through a 
per. tanenf citablisttrnene in me 
Netherlands. Dutch dividend tax at 
25“i (F1.Q.709. 1 a. 2303 pence oer 

sub-mare: will be deducted and will be 
allowed as credit against Uie tax 
cayaoie on the profits al the estab- 
lishment. Residents of non -convention 
countries are liable lo Dutch dividend 
ta* at 25%. 

U.K. INCOME TAX at JO".,, ■ I 1.3906) 
pence per sub-in«rc> on the cross 
amount will be deducted from pay- 
ments to U.K. residents. This reflects 
a credit against me basic U.K.' rate 
i!S r ,i Tor the 15°L Dutch dividend 
tax already suffered. No U.K. income 
tax win be deducted from oavmenu 
to non- U.K. residents who submit an 
Inland Revenue Affidavit of non-resl- 
dence In tne U.K. 

To obtain payment ol the dividend 
sub-share certificates must be listed 
an Listing Forms obtainable from:— 

Midland Bank Limited. New Issue 
Department. Mariner House. 
Pebvs Street. London. EC3N 4DA. 

Northern Bank Limited 2 Warhig 
hireeL. Ballast. BT1 2EE. 

Allied Irish Banks Limited. 3 4 
Foster Place, Dublin, 2. 

Clvdesdofc Bark Limited. 30 51. 
Vincent Place. Glasgow. 

The form includes an undertaking 
to mark the certificates on release 
and these need not be lodged with 
the form. 

DUTCH CERTIFICATES OF FL.f 000. 
FL 100 ANU FL.20. 

A dividend of Fl-4.72 oer FI.20 
against surrender Ol Coupon No. 98. 
Coupons mav be encashed through 
one ot the paring agents in the Nether, 
lands or through Midland Bank Limited, 
in die latter case they must be listed 
on the special lorm obtainable from 
lie Bvnfc. wmen contains a 04rler»ti g i> 
that the certificates do not belong to 
a Netherlands resident. Instructions 
tor ciaimina relier irom Dutoi mat. 
dend and U.K. income tax are as set 
out aoove extent mat u.K. rcsidems 
liable IS Dutch dividend tax d> only 
1S*9 must submit 1 Dutch exemption 
form. Dutch dividend tax cn th.s 
dividend Is FI. 1.160 at zs* and 
Fr.0.703 at 15»i. The proceodT from 
the encashment « coupons through a 
paying agent in we Netherlands will 
be credited to a convertible Herins 
account with a bank or broker in the 
Netherlands 


A statement oi the oroceaurc tor 
claiming relist tron, Dutch amdeno 
tax ana for the encashment of 
coupons. Including names at paving 
agents and convention countries, can 
be obtained from Midland Bank 
Limited at uie above address or trom 
tne London Transfer Office 

N.V. NEDERLANDSCH 
ADMIN ISTftATIE-EN 
TRUST* ANTOOR 
Londoi Transfer Office 

Unilevgr Hggy;. 

8lackfr>ars. 

London. EC4P JBQ 
■ 2rh Mi. :nr* 


convertible Loan Stock 
held. 

•01 Nineteen new shares of DM.50 for 
every Ten Oot.on Certificates n 
resMct o» 6% U.S Dollar Bards 
of 1969 ffeio- 

The new shares wh.ch w II rart for c">c 
» of toe dividend for the Acardai year 
76 are bc-ng offered on -.he terms of 
ithe Company's Annoimeemen dated 6th 
i Mav. 1976. CoiMes Of fus anno u i s- ei n crt 
' with an English translation thereof, are 
'available on request at uie office of the 
London Paying Agent. 5. G- Warburg A 
Co. Ltd. Application for oerra iss-cn to 
deal In and quotation for the new shares 
! will be made to the Council cf the Stock 
I Exchange. London. In due coarse. 

| PROCEDURE IN THE UNITED 
KINGDOM 
Authorised Depositaries m the Un.ied 
Kingdom w.sh.ng to take up right* must 
. lodge the following: — 

Bearer Share Cert I Beat* — Couoon No. 31 
• b - a Convertible Loan Slock ot 1965— 
Receipt B 

5% Convert Idle Loan Stock of 1969— 
Rece.pt B 

6* b U.i. Dollar Bonds 1969 — Receipt B 
and aopiv during the subscription period 
from 20th Mav to 7tn Juu. 197b .cclus.tc 
at tne olTces of one of ihc Lonuon Pavoig 
■ Agents named below: — 

Hambros Bank Limited. 

41. Bisnopsgalc, 

London. ECaP 2AA. 

Hill hamucl & Co Limited. 

■ 00. Wood Stre«. 

London. EC2P ZAJ. 

Klein wort Benson Limited. 

20. Fer-church Street 
London. EC3P 3DB. 

S. G. Warburg 6 Co. Ltd~ 

Coupon ‘ Department. 

St. Albans House. 

Goldsmith Street. 

b*iwcen n<l ?3^ E a.m. 10 wnen? 

,od ^ c s, 

oi uk. residents- ns invtttmfflt currency 
on 30th jST T976vJeniPOr.nr-rece.irt* 

^"Aulhor^lSffii wishing to make 
, sSriTng ihould agree he 

: applicable rate of exchange witn me 

i ^ °a t lrt , |iar I^tid °DepoS"ar' «, vr.li be aorised 
L, x the new thJrr certlh- 

iTe Available to be exchanged lor 
Temporary ma n A&EMENT. 


OODYCOTE INT ERNATIO NAL LIMITED. 
NDTtce IS HEREBY GIVEN that tne 

SSinJry Share RMlster of ileCwMjv 
will be CLOSED from the 16th -to the 
28th June Inclusive. 

Bv Order of the Board. 
Connaught Sl Michaels 


LEGAL 

NOTICES 


No. HI 5 Id nf 1I>I« 

In the HIGH COURT OF JUSTICE 
Chancery Division CompanK-s Court. In 
Ihc Matter or BERWICK RU1LDER5 
LIMITED and in tliu Matter uf The 
Com tunics Act. 1849. 

NOTICE IS HEREBY GIVEN lhal a 
Pennon for the Winding up of the abni-..-- 
uamed Company bF ih>- Hi^h Ciinr: of 
Justice was on the «nl day ol May 
I97ij. nrysemud »o ibi end Court by 
R EDI. AND GRilVEL LIMITED wboi" 
r«dstiTKl Office 1i 5l male- al; Rodland 
HOuvj. Reigatv. Sunvy. Builders Mur- 
chams. and thai Hie said Fciitien is 
dlrp._-i-.-d to be heard bflonj tin- Couri 
FitthiK at the Ruial Courts f-F Jllsticu. 
Strand. London. W'Cl'A 2LL. nn ihc itih 
day or June 1976. and any t-reUJlor or 
-.■ontributonr of fhe said Company desirous 
to support or oppose the making of on 
Order on ibe said Petition may appear 
at the time of hearing, in pursou or 
by his counsel, for ibal purpose: and 
u copy of Hu? Petiiion will bo lumished 
by the undi.-rsieoed to any creditor or 
coouibuiory of the said Company n.-quinnu 
such l-upy on paymani of ibe regulated 
charce for the wuno. 

BRAEY k WALLER. 

2-3 Hind Court. 

Fleet St reel, 

London ECU JDS. 

Solicitors tar :hu Pctiuon^r. 

'.'DTE- — Any person uho intends lu 
irwiar on the hearing ol ibe said Petition 
Diunt serve on. or send by post in. Hi.- 
above-named nailce in wntliu: of his 
Iuil-uUou so to do. The nonce must s>un- 
ihe name and address of iht- person ur. 
if a Ann. ihr name and address of (ho 
firm and tnusi be -siam.-d bv ihc Pcrsuti 
or firm, or his or iheir vliclior ■ tf any> 
and muw be a».rvcd. ur. if posted, must 
b* mh 1 by nost in sufficient lime iu 
r«ai.b rh* abovft-natnrJ nui l.ili-r U'.m 
four nelori: in (hi* affrrnonn of lit-* 
mil day of June 


larger buffers 
scheduler which 
central processor 
transfer efficiency 

A data com:minicHtions Mih- Main object is to mov$ away processing and for. communicat : 330, ft. high, 
svsteni ' incur,iora(cs laraer from the “ scientific ” computing. ing to- and from a maieframd- Garlway. which also inslai 
memory, handles higher speed image mainl>‘ associated .with jnaehUHj..- - ' the, scrubbers, claims that the; 

dala links and can function Modular One by providing it p t0 four vdjwrjdnvec 'provide iire.ss duraWe, tot cheaper, thai 

autonomouslv. enabling uninler- “5000" models between 115.00'’ a . Btainless eteri’ ’versions, and wil 

rupted network operation. and El 50.000. ' . ^,,- aRd an inteliigfinVdJw remrpHef' clean Upases to any required 

T-n lo 35 oer cent, better At the bottom end is IHe 3D10 ^ microprogranmied pmecMor slandard; • ' -.1 

thwiehaut IS claimed Multiple With a processor offering 16 gives greater throughput. : XJp to The resin is supplied lifl 
ce!Sa?procSwiirI toput/ourpit fcbvtes nf MOS store enhanreable w kitobvles of core store -can' British ' Industrial • Pjastrei,] 


^^U^^ m-'iunr n.odulcs tn*U2 kbytes, a system console be provided. Programming U in Oldbury (0214152 1551), 

and a ROM load facility for Baric % Up to eight VDUs can and NewaU-company. ■ 

IRaS in Slanging thl £ initial system loading from paper be supported within a angle 

to u user s needs. As processing tape orj*™*' 
requirements expand, additional 


a Turner 


« system. \ a - _ 

The S030 is a compact disc- The minimum configuration nf 


r^. TndlMUL/ based svstem pTo riding one or the'flOO is 13k bytes of usertstore, 

centra! processors^jnd input/ m^eo ^ a nn C VDtf. a 12m. byte disci unit. 

?l P r 3 i! u r i he^B TTOO dumber of user terminals, with iB5 ch/sec printer. sjTichnmous 
L” systeiif car, ™ ?rl« a fro™ £25.000 to about commumcHons. and .he BOSS 2 


expanded to a'luaximum .(tight SfiS -5S 2SSSo^ 


output processors. 


• HANDLING 

Adjustable 

pallet 

FOR CARRYING Steel coils up 
to a maximum diatneter of six 
feet, an adjustable steel pallet 
weighing 41 cwl. has been 
developed by Winn Boughtciii 
Bell Lane. Amersham; Bucks. 

The pallet enables steel cuils 
to be carried on a sicndard flat- 
bed vehicle.. instEiid of a 
specially built transporter, and 
leaves the vehicle free for other 
duties' when not carrying colls. 

For additional security, a high 
strength Aeroquip harness web- 
bing, passed Through the centre 
of the coil, is locked on to the 
main chassis frame. Empty- 
pallets can be stacked. 

Tower crane 
builds itself 

THE FIRST Canadian built UOl 
mobile hydraulic self-erecting 
crane imported into fhe I'.K. is 
available on hire from ('.. W. 
Sparrow and Sons. Lower Bristol 
Road. Bath BA2 9ET 10225 
212011 . 

It consists of a telescopic hnntn 
on lop of a telescoping lattice 
mast, built as n self-contained 
unit capable of normal road 
travel between sites. 

With the outriggers set. the 
main mast is hydraulically raised 
from its horizontal l ravelling 
position to the vertical position, 
and telescope;; up tn working 
height. 

A lift height of 77 metres can 
be reached in. 45 minutes, and 
the company says this is the only 
telescopic crane offering a boom 
height or 43 metres with the 
boom in the horizontal position. 

The crane is capable of lift U13 
a max imam load of 2T tonnes. 


active interest, in the manufac- 
ture. supply or use or glass fibre 
reinforced cement (GRC). 

Principal, aims of the associa- 
tion are to establish detailed 
guidelines and act jointly to en- 
sure progressive and controlled 
development of this important 
new material. In these aims the 
association has ibe full support 
of the Industry’s raw .materials 
suppliers. 

(IRC A* Farthings .End. Dukes 
Ride. Gcrrards Cross. Bucks. SL9 
7LD (Gerrards Cross S2606). 

• CONFERENCES 

Subsurface 

surveying 

A SERIES of one-day seminars 
on the theory and practice of 
electronic subsurface surveying 
i-s being organised by Electro 
location, the Rotork group com-, 
pany of Bristol. 

Participation is b> invitation 
and is free to any one. whose pro- 
fession or. job has u bona, fide 
connection with civil engineer- 
ing design or contracting work. 

The seminars are held at about 
monthly intervals and there are 
two distinct types: one dealing 
broadly with sub-surface surveys 
— such as their impact on econo-, 
mics and design performance, 
existing methods and records, 
new responsibilities under the 
Health and Safety at Works 
‘Act. The other is more concerned 
with the instrumentation and 
techniques for detecting buried 
pipes, cables and drains. Atten- 
dance if limited to about 15 
visitors on each occasion. 

Anyone wishing lo participate 
should write to: Electroloeatinn. 
128 South Liberty Lunc. Bristol 
BS3 2SZ. 

• AGRICULTURE 


not prevent the immediate .use: 
of the w*ter fpr irrigation, as 
is the case with other materials 
currently available. 

The new herbicide -contain* 
10 per cent, of the active 
ingredient cyanatryn -and .has 
Iwen specifically developed by 
Shell Chemicals U.K. Agricul- 
tural Division in the form of 
siow-release pellets. The sole 
distributor of AquaUn in Britain 
is Burts and Harvey. Crabtree 
Manor. Belvedere. KenL 

In addition to controlling 
submersed aquatic ' .' weed. 
Aqua tin also controls filamentous 
algae (cott and -blanket: weeds) 
which can be extremely trouble* 
some in blacking pump, screens, 
especially on pumps -controlled 
automatically.' .. 


THE 

STREET FURNITURi 
EXHIBITIONS 
SEMINARS 

The 

Metropole Exhibits 
Centre 

BRIGHTON, MAY 19-2J, IS: 

Ail i-ncuines to: 

Eagle Exhibition 
Consultants Liu 

1 6/1 7 ■ B ride Lane, Plect Ste-: 

: {..-.'London ECO-Y SEB 

Tiif. 353 1.000- . VTelt-K. ' 


l. 


n 


Pilv- 


• materials Herbicide 
Glass fibre for use in 


cement 

association 

A NEW" assoridtiun has been 
formed of companies, profes- 
sional praetires and individu.ils 
within the U.K. who hare an 


water 


AQUALIN. an aquatic herbicide 
has received clearance under ihc 
Pesticide* Safely Precaution* 
Scheme for ys«» in sialic and 
flowing wafer moving ar a rale 
nf up l*i son metres per hour 

Amialm IS pxqi fn :innl<- inrl rlnAc 




A Wang 2200 
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I doesn't cost-it pays. 
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- A Wang 2200 mini computer can pay for itself in flue first! 
year by increased accounting efficiency, saving toe aad: \ 
saving money. \ n yv. 

■ - Routine accounting, financial analysis, management : ■£ 
information can be maintained, up-d^ed and displayed on 
the screen as and when required. Orit can- be printed cm 
the high-speed printer as requested. t • 

A Wang 2200 needs no special environment and nohfgftZT . 
trained operators, so running costs are low. Programmes ■» -, 
immediately available -another cost saving. . 


If you're th i nking com p ut ers -think Wang 




(WANG 


Wang 

Electronics Ltd . 
Argyle House. 
Joel Street.- 
Norxhwond Hills, 
Middlesex 

B Tel: Northwijod 

28211 
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HOME NEWS 





Kenneth Gooding, Industrial 
ijrrespondent . 

;1 rapid buildup of 'British 
panel’s special products divl- 
..‘—its engineering ana— eon- 
Jed yesterday with the 
visttion for £3-Sta. cadi - of 
■le Manufacturing Company, 
Hall-Tbermotank subsidiary. . 
ils is the fourth significant 
hase by ■ Special ■ ; Products 
e Leyland" came under; the 
final Enterprise Board in 
jember..- . . . ... 

_■ paid £2.4m. cash for the 
ts of M«staIKFowler, agrt- 

uxai and -ednstnictibh equip- 
t - concern. £500,000 for i 



taxes on I State ofl | Docks Board 



enterprise, urges Howe 

*T RAT PStMAN, SCOTTISH CORRESPONDENT, |M PERTH 

TOE TAX burden must be it on to bis sons who hare been was that it discouraged expan- 
snuted away from those earning helping him to build it up, in slon which added value to fana- 
tic rewards of enterprise and such a way that the business is land. 

hard work to those who spend clobbered out of Independent Land improvement, re-seeding, 
and can afford to npend. Sir existence? new building and forestry could 

Geoffrey Howe, Shadow Chan- - Ir _ barm _ tn tax an exnari- »U become liabilities to those 
ceUoT. told the Scottish; Conser- ene & 5 ™ f who had invested. 

««« Part* eoeed mai “^ or a ~Af ter ^ that has happened 


policy 
‘threat to 
majors’ 

By Ray Dafwr, Energy 
Correspondent 

OIL COMPANIES with large pro- 


ySSrtS”* “ nferen “ ** Perth scientist or engineer, so that he ww ! auction andmarketing interests 

A Conservative administration *Jpryi a i r^n of any instaat changes in h* | 1q .*^ e coui d tbeir 

would- substantially reduce tbe fook^re? d a jbb m E^ope o? structure. but the Conservative | harnesses underajined ?>'jiu£‘7n “London “vesterdaE was 10 reserves to cover replacement ; 
rates, of political taws, such America or even in-5ie Middle Partv pledges the end of 9^ i op^istic about t'b e outlook for cost depreciation, a net surplus^' 

Sir £33^ and its replacement bv a fairer I«® 5 , Sir rrautv .acraazean. reur-i,^ - w„ * r „ of sl.i 


profits increase 
by £12.5m. 


Debt 


BY ARTHUR SMITH 



THE STATE-OWNED British closes a surplus of £I2-5m. and 
Transport Docks Board increased a return on capital of S per cent, 
profits to £12.5m. last ' year, compared with 1 12.12 m- and T.S 
despite the slump in world trade, per cenL in 1974. ! 

Sir Humphrey Browne, Ihe rc 'M lCT *J ,terest . paynient of i 
chairman, announcing the re- ^®- n;n - ai, d transferring _4.4ui.i 



as Capital Transfer Tax, Sir “*“ w and its replacement by a fairer 

Geoffrey said: pattern of capital tax into which 

These were designed not to . _« ] s. barmy totas a man who ^ spec ial circumstances of 

■raise revenue but -to serve the 1® ravine income from money agriculture must fit." 
socialist god of equality, and to that he has ploughed back into Nothing, could prevent the 
ease the bougeois guilt of mem- his own business so that from prjce a f [ 00 $ uoine up. The /all 
here of the cabinet who were !: very pound Itbat he receives only j n th e value of. sterling was 
.well . provided with town and *P m ®y be left for him to spend, bound to increase the cost of 
. country homes and felt they had , A tax system “which no imported food, which meant 
f lo take it out on everybody else, i° D ser commanded tie respect or nearly half cur needs. 

Reducing the confiscatory rates ^ wa ^. a systern in . . ^ Alick Buchanan-Smith, the . 


ing chairman of Shell Transport i '»“> S5?? th 'V ' 

and Trading said yesterday. ! ” 5.^ ' ^ dcpre -' s " in 
Uncertainties about State par- 1 ^he^aodertak/ng had made “a 


m. remained. 

Sir Humphrey said lhal, by] 
referring lo the retail price index ; 

tup umiriLanti.. nut. ...aur .. ‘ lo calculate replacement denrc-i 
tici patio n and possible down- • v __. BOn j s i a n ■' t o 1976 and its station, the Board was alnnisi; 
stream ” activities of the British j „ were winnin" new- un'fjut* among the nationalked ! 

National Oil Corporation could ; Jf_ m J ortS were w,nn,n * ° industries and within the pon ' 
lead, to a cut in offshore invest- j * * . industry in adopting a form or ; 

meat, be said after the company's ; f* ort charges, which increased inflation acw uniting? 
annual meeting in London. • revenue by about la per cent. Within the overall results. 
Companies, such as Shell. 1 V 351 year and by 10 per cent. p ro gLs at individual purls varied 


liner Refrigeration ■ and Air [of income tax and CTT had a danger. Sir Geoffrey warned.. Shadow Secretary of- State’ for i could find inducements to invest: fro™ March, would not be raised considerably from the pattern of 
di Boning and ^00,000 for the i particular attraction as in the . also attacked the proposals Scotland, criticised the Govern-! being diminished. ■ f %u* o as lJ , previous year*. The South Wale* 

s. of tax ment - s recordon unemplojinenL The Royal Dutch Shell Group The s £ ar “ w-af deternuned tu ,, orfc incun-cri ;i deficit of about 

*__* ■ 1 — “ Wlt “; azreod £3on.noo i., ra clv because ..f 

ks. 


iproval 


unem plosinen Li 

, .*4^ tuM'u, «* „„u — going it made no sense to hobble off-: plans- to spend about £!00m. in pre 9s - 

; after a few months increase it. t0 go that far, then the people shore oil — Scotland's arowthithe North Sea this year as parr* 5 -™- Takeover - of inc prn;iie rt .du,vd traffic in stetl ami 

! The Tories would seek to apply are surely gomg to rise in industrj 1 — with increasing Statei of a record fl.Tbn. worldwide I enterprise rcii\s>iowc Dl,ct - timber. 

this principle throughout the tax auger. interference and participation, expenditure programme. The {company. Snmn nf uu.. smaller ports. 

Shadow Nor to spend £4bn. on further ; U.K. offshore sector accounts for While the Board has been particularly Gnrston. which 

— ------ -- - -- ■ - 1 - — ' it concentration promoting a Bill tn get Parlia- turned round ;i JC137.0U0 loss 

outside North ; mentary approval for the acqui- min ;t C’KS.nnn profit, made 

! sition. European Ferries has siunificant improvemenls. 


nvttpm although 'until Mr Mr T.nn«. Th-« 



- . capital 

Surely it’s. bartny: -to tax a Government had made some con- Industry must be allowed 


Shell, like its 


he State cash injected into j 

t^i b _j ' ' noft j j - — , — * — “V.**' r* viifMuuiciii uku iuuuc auiuK tuu- muuauv muhl ue auowca in 1 '■"** " w -- 

£ hfWhChZ ^ - wh0 has ■ |lte fc awn «ssions in the Budget to keep more of its money to invest! partner. Esso, is uneasy about: acquire the .shares, 

was approved by boOi the business, and^ ^ seeks onJy, to hand farmers but tbe curse of CTT in its own future the Government's state partici pa- ; But Sir Humphrey said that. 

rtritw Pntpmnw RA9TY1 ' Ann 1 v * ■ Mnvtnr-.lfl 1 n/IrliHftii tn thn ehnfitc Pttrnnn 


\ « 




ional Enterprise .Board and 
Department of Badustiy. 
also seems to throw some 
t on the activity surrounding 
Hal 1 -Therm o tank share price 
ier this year. 

& O, which owns 33 per cent 
Sall-Tbermotank, said- that it 
a seller at the right price 
Sir Iain Stewart, Hall- 
■nnotank chairman, -disclosed 
t talks were going on and a 
■, , .amber of approaches had been 
;fc Ude.’* 

ifter last night’s news Hall- 
1 ? nnotank shares ended Ip up 
' -76p, vahring- the company at 

• iut £10m. 

Certainly . ..Hall rThermotank 
- ; rations would have fitted 
II with those of Prestcold, 

• biggest company within 
ecial Products, but whether 

• National Enterprise Board 
' uld have given approval for 

full bid for Hall-Thermotank 
■ms doubtful. 

■ospects 

fn any case, tbe acquisition 
Searle leads Prestcold to 
um it is Britain’s largest 
mufacturers of heat ex- 
angers for the commercial 
frige ration and air-condition- 
g industries. 

Mr. Denis Field, managing 
rector of Prestcold, said: “ Our- 
og-term plans included a sub- 
antial capital investment for a 
a nu factoring facility like the 
e Searle owns.” 
t is understood that Special 
S 3duels had allocated £4m. to 
spent on a green-field site 


MP calls for laws to protect 
money paid to estate agents 


tion proposals. 


exploration i moved in wilh u higher bid to Southampton. which Sir 

Humphrey de«pribed as “ (b«- 
in por! nf ilu> fill lire." rrmami-d 
addition to the’ shares. European profitable and i* expvvlcd to 


Mr. Peter BaxendelL. chairman 
of Shell U.K. and a group man- 
aging director, said that the 
Government's new participation 


Interest on deposits should no 


. BY: QUENTIN :GUHtDHAM, PROPERTY CORRESPONDENT 

AFTER the Lords ‘dridaTon that Secretary, that it was “ time to „ u auuu ,u uu , 

a house purchaser,: rather than end the scandalous situation in longer be kept by estate agents cou * d find themselves unable toi 

the seller, -bad to'.-hem the loss which any crook or shyster can or solicitors with whom uinn*.v m ? et ' their U,R marketing com-, 

if a dishonest estate agent stole ““ an estate agent and ° W Blone > I matmenL They might have to 

a «■_ t—,. rob innocent house buyers.” was lodged. I sell .51 per - cent, of their pro- 1 


Ferries had also bought an agree- show further growth, 
ment lo aid his Board in the The Board's ports handled h 
promotion of the Bill. “I hope total of 77.3 in. tonnes last ) ear 
the sanctity of agreements will compared with S4.Sn>. tonnes! 
terms, involving BNOC taking an [not be forgotten.” during 1975. The drop reflected! 

option on 51 per cent of oil pro-j If Royal Assent tn the Bill is the recession in world trade, 
duction. favoured companies 1 granted by November is, owner- But. in spile of the very . 
without major marketing and [ship of Felixstowe will pass to difficult conditions which pre-; 
■refining systems in tbe U.K. For Docks Board. Sir Humphrey vailed, the Board was successful; 
them it was a relatively “easy was confident^ ^that the legislative in mainiainine its improved, 
way out.*' i timetable would be met. share of U.K. seaborne traffics. ’ 

>' The Board's 1975 report dis- the report sa>s. | 

Decline i ' ; 

The majors, on the other hand, ! 


by james McDonald 

TOE LISTING of British Debt 
Services on the London Slock 
Exchange has !h*co suspended 
temporarily at the company's 
ri a t|tiCKl. ** pending clarification 
of ils financial position,*’ Hie 
company tain >esienja>. 

The Beard stated Ihnt over 
Hie Iasi I wo vear.s slrcnuuus 
WToris had been made to 
return the company i«, prollt- 

ahiUly and that imporiaiit 
econtiniies had been made. 

" Itetalied tie go i i:u i oils are 
taking place which, if success- 
ful, will n-Niilt in a full return 
to profitability.*' 

Merger 

The company said in Novem- 
ber that pre-tax loss Tor the 
year to June 2S had been re- 
duced to C.'iti-tJtfl (£tU7JHP). 

It is un ile rsi mid that merger 
iiegulialiniis wilh another 
company in the same area of 
business are under way. 

No dividend was paid last 
year on I he £2P M.IMS* of issued 
Ittp Ordinary shares. \Vhi>n 
leadings ill the slock were .sus- 
pended it slum! at Sp^-a rate 
which has* been more or less 
static fur some lime. 


the deposit, Mr. Jack Ashley MP 


Mr. Ashley urged the introduo “ It has been estimated that 


t* 011 of a licensing system' for solicitors who hold monies for 
a consultative document clients of ail .kinds receive no 
"SSto S y iiu^ which has been by the less than f 15m. a year, 

agmits by. house hQJ department. Anr new legislation - Estate agents are' in a simi- 

He wrote to Mrs, Shirley should include heavy penalties lar position and have a resoonsi- ■ ^ , 

Williams, Paymaster General and for unqualified agents who ex- bili-ty to repay clients the in- 1 * “** of Nnr,h ^ supplies, j 

Prices and Consumer. Protection ploit house buyers. terest on monies held for them”'! Mr * BaxwuJeU. 

' * Consequently, Shell has so far 


duced North Sea oil to BNOC! 
which, in turn, could enter tbc> 
refining and marketing busi-j 
nesses. BNOC would have a: 
major commercial advantage,- 
able to call on over lm. barrels 


Steel industry takes 
heart from bigger 
output, consumption 


BY ADRIAN HAMILTON 


Prince Philip 
to launch 
sports week 

PRINCE PHILIP winvikunch a! 
national Sport for AU Week on j 
Sunday. September 12. -V ■ • 

The *• official ' opening fwfil be ■ 


Computer hardware 
further in the red 

V( CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


j refrained from accepting 
principle oF participation. It has; 
had only informal talks with the j FIRM EVIDENCE of a gradu- of nearly 5.7 per cent, on the 
Government. It remains tn be ally strengthening upturn in the previous quarter to a level of 
seen whether it will be penalised u.K. steel market was provided 3.08m. umnes seasonally adjusted. ■ 
in the next round of offshore ex- yesterday by the latest figures 
| ploration licences, as hinted by f or production and consumption 
] Ministers and Department of I released by the steel industry 
Energy officials. | and the Government. 


Commuting 
by car 
| to London 
j falls 3% 

: THE NUMBER «if uuit.msfs cont- 
j mutiny to Central Lunriun ha> 
• dropped for i tit- liiut- in 

! more than a decade. 

I A repurt 1 m the Greater 
I London Council transport com- 
; miflee say s that in the two .vcjrx 
i to the end yf December the 
j number of people driving inm 
. Central London in peak hours 
{dropped by 3 per cent. This 
marks the firs l revet -e in a 
rienu trend from 1HP.2 
The GLC believes I hat ihe 



leslLN CONTRAST with several machines, including svstems. 

. ^an.iflther sectors of the electronics ''units” both rose by 20 per ring iiuihe British end. improved • two years ago 

! 1,000- Sportsmen and women: at [industry, the trade in computer cenL, while “parts” the largest its" n»*t income in the first quarter; They arc 


immediately followed bytai 
of events involving more 



marked 


n«»w gather pace and what Rind ' 
enough, nf supply probk-ins may be ,n 

non i.i> per cvm. 



' J&Jeale, Berks. Most .of the faclli- 
a h 


■it—: 


have been put up during .the 
•bt 15 years. 

550 eroplovees weip told-] 
Special Prodtrets chief execu* 
... . » = rfe Mr. David Abel yesterday 
tt Job prospects at fhe Fare- 






dint — as well ^ those of 
ild at Tbeale and. Glasgow 
d been enhanced by. the 
later • sales ' opportunities 
, .'.Stated -by. the acquisition and 
* ~ ^itre would not be redundancies. 


spotlight ' the importance of 
sport to the nation and the need 
for sustained investment in 
facilities at a time of economy 
cuts. : - 

. More.' than 60 national sports 
governing -bodies, nine Regional 
Sports' Councils in England, 400 
local sports councils in towns 
throughout .England, hundreds 
of local authority recreation 
depiutments, sports clubs ' and 
commercial organisations will 
take an active part 



^BY KEVIN DONE, INDUSTRIAL STAFF 


..’W^.'^SSEY ' FERGUSON, the on noise levels, which makes il 
, radian multinational, yester- illegal for tractor drivers to be 
■rL-dfr ' announced a new range of subjected to more than w 
3 - t — " jrtors for tbe European market decibels (A). 

' part or a -£17m. investment The main feature or the new 

^y-.'gwmme. range is a specially designed cab 

*hc range, comprising four which has been developed as an 


* 


itors, to be known as the 500 integral part of the basic tractor 
nes, will Initially be for sale design. - 

^ the U.K It will be shown on The machines will be made at 
^ Continent for the first time Massey * Ferguson's Coventry 

.■Wednesday in Munich. plant, said to be the largest 

'be four Tange -from 47 h.p; tractor factory in the Western 
■i 1*1.75 h.p. and replace ‘the exist- . world, and iriU be powered by 
s vr-T* . tiny' models Massey Ferguson Perkins* .engines built at Peter- 

U* Is in Britain. / *' borotigh- 

Massey Ferguson, which claims.. . After the introduction of the 


r* ? " faf 


■ : i, , Z*' 

Or +* 


m 



; j- everyday workhorse tractor buildings, and a light 45 hp, 
. ..■#& kind of conditions which pre- tractor with a. detachable safety] 
f Pus ly have been available only cab will still be available fori 

$ 5 * big. machines: - - fannera. and grower® 


gn i i,u*s 
5i-» c 


plan 


Si % 


Yom June 1 all tractors sold specialised reqaireraents. 
the UK, with certain very. Prices for the 500 series trac* 
tow categories of exemption, tors will range from £4,100 to 
St comply with new legislation £5,578. - 

Societies’ lending cuts 
worries builders 

OPOSED CUTS in lending by founded. There was no, sign of 
. Tiding societies might have a that-. 
reiptive effect on the housing -Prices wwe rising at an aver- 
rket Mr. Robert Wiilan, preri- age of no more than 1 per cent 
it of the National Federation a month in the first quarter of 
Building Trades Employers,, this year, possibly less, 
d yesterday. Would-be' ' owneroccnpiers 

Guilders are concerned abort would be affected by an -arti- 
i effect on their industry of ficial restriction on .mortgages^ 
- proposals, - and the House coupled ' with the increasing, 
ilders' Federation has sugh severity of the counter-inflation 
fled talks involving the federa- policy, 
n the Building Societies --People, especially young first- 
sociation and the Government, time home^tuyers, were finding 
ilr. Wiilan. speaking at a it increadnkly difficult to take 
ild'ine society lunch in Stoke- - on tie financial commitment of 
-Trent confessed alarm at the a. mortgage. - 
) posed cuts in _new commit- The • private house-bmiaing 
*nts by building societies. industry, whiie teajntalning its 
?Ie said the bunding societies’ steady recovery Trom the trough 
un of a house-price explosion of 1974; was still working at 
1971-73 proportions ^ were barely three^uartars capacity. 


4 # 


London iiMV? 
inflow the 
197." level jnfl 5 per i*<-nt below 
hal t/iev would have been if 
:thc p**e-I»74 upward trend had 
conlmuuri. 


Safety awards 
offer £500 


processors ."nd eleSrial Pradaaer; .Wialian hnldm' nf 13.1.00a tonnes on the ; 

• qulp ’ i“S moved* 1 back into tfiSSSk-ji nci Stion 'n ireome !,r < BISPA. total steel production quarter, despite a .mall rise of. 

Sno^iniSSf Home market sales of • central j £S5jn~ the bulk of wh«rh would . the month averaged some 20,000 lonnes in storks held by tn PfUDOV^PS 

5 Processors and systems : was [have been deferred for future 1 4a ' °9° lon “ es , a wc . elv - stockhnldeni. j gu vmj/lUTra 

roughly staguant at £125m.. but : amortisation under the previous 1 T? w ma £ etl J HP 2* \° pP I A \ . a i evpl ? f ,onnp -; : THE FIRST British safety aw: 

en T^ a * * ■ magnetic peripherals and data transmis- svstpnr. 


tape equipment terminals ancj so s j on equipment increased 
on) rose by nearly 20 per cenL strongly. The industry's total of 
to about £11 6m. ^ sales and work done was np by 

Of the £383m. import -total, 17.5 per cenL 


cent, on the- March figure and combined stocks still 


Lex back paee:. Company report 
Page 29 


Storm claim 
costs may 
top £36 m. 


By Eric Short 


solely award 

_.. .. . , . „ represent • scheme lo immune cu-operminn 

effectively brought baek output an bLstorlcally high uvorace t»f;bc»ieen workers and empltiyt-rs 
levels to those reached early last some 19 weeks' supply against I has been launched ai Wnrid S.ife 
year before demand nose-dived, consumption rates and could still | Tfi, Hie iniernaiinnal safely cxhi- 
Statistics published by tbe be brought down further. bilion and conference. 

Department of Industry, mean- Recent evidence in rhe market. | Nine £300 annual prizes wifi be 
while, show that final comump- on the other band, gives rise to j aw-arded rccionally to employee 
tion during the first quarter of the hope that stock levels are now representatives Who make an nut- 

• standing contribution to &air'y 

. at work. 

I Bland Payne H K.i. ih* 
J insurance broker, will linauec the 
j awards. Entrants will be put 
] for »ard by I heir ompinjers. 


TY manufacturers urged 
to end redundancies 

RADIO AND television manufac- situation, but there has certainly 
turers must ensure that the been no marked improvement 

massive redundancies which following this reduction. I THE DAMAGE caused by the 

have hit production in the past “Whether or not we shall see] severe storms In Britain at the- 
two years ' are ended. Lord any major change in consumer | beginning of January cost Royal 
Thorneycroft said yesterday. spending during the current year Insurance £5m. 

During the past 21 months depends largely on the success j The figure, which came to light 
more than 3&000 people had lost of the Govern meat's economic J yesterday with the group's first 
their jobs in the industry. Lord policy.” 

Thorneycroft,' ' president of the Lord Thorneycroft described 
British Radio Equipment Manu- last year as one of the most dlffi- 
facturers* Association, told its cult the industry had experi- 

annual meeting in London. enced. Turnover had fallen ! of the storms of between £10ni. • .. „ ... nn ,(, lno _ ow : , . , _ Mr 7n ,i lil ,, h ... .. 

“Whatever we do we must from £337m. in 1074 at ex-works ; and £20m. is a serious under^ * a '<* thporlurm , \ n ^ ? as ^ lhere h h? bo 5 n , 4 1 h J? 

ensure there is no repetition of values to £292m. • ! estimate. Jad 2LfS7, i ^ of c,a . nty ?\ € J lhe ,- s< ?,- us ^ SO M , n Lnunc, ‘ 

these massive industry redun- The introduction in tbe April.-; The association said yesterday I was disclosed in the a 0 e 19 u r n« arents ami iheir activities i hint 


the year experienced a sharp rise being held by consumers 

Crown Agents still talking 
on dollar premium cost 

BY MICHAEL BLANDEN 

THE CROWN Agents still are dis-- While Paper piilfl'«hed Iasi 
cussina with ihe Bank of Ena-; month the Crown A cents, which 


New consumer 
head named 

MR. CHRISTOPHER ZE ALLEY 
is to lake over a? chairman of 



dancies.” 1975, Budget of a 25 per cenL that it was not able to give a 

The Chancellor’s ent in the VAT rate on electronic products j figure for damage. Claims were 
rate of VAT on electrical goods had been catastrophic. I still coming in. hut the total 

meant there was now a situation The industry — producing 2.4m. i would he well above £20m. and 
where the market for electronic colour televisions tn 1973 — had 
goods should be governed by been forced to operate at about 
normal forces. 50 per cent of capacity, hut there 

* If and when a recovery was certainly now considerable 
occurs we can expect a very scope for bealtby growth in this 
gradual improvement in the market. 


the total claims could turn out 
to be the -largest experienced by 
British insurance in the U.K.. 
exceed ! ng the cost of the Flix- 
borough explosion which 
i amounted lo £36m. 


Accountancy call on standards 


BY MICHAEL LAFFERTY 


EINDHOVEN, May 13. 


of the atrents and their activities • since 1974. He is aln* director 
annual report. : which appears to have contn- : of the Dariinctnn Hall Trust and 

The problem has arisen over a i buted to tbe difference of I chairman of Social Audit, 
difference of interpretation re!at- ; opinion, 
tng to past transactions of thej 
agents. Under the terms of the; 


Men and Matters. Page 22 


Channel Island 
stockbrokers 
sue agent 



THE CHANNEL Island stock- 
broking firm of Trevor Matthews 
and Carey began a damages 
action for £37,40S in Guernsey's 
Royal Court yesterday against 
Mr. Philip Edward Owens, an 
estate agent in St. Peter Port. 


ACCOUNTANCY bodies must and understanding of members, has had little impact on com 
apply sanctions agaixtst^members Sir Henry told an international panies 

who fall below recognised accounts conference. The institute recently said that j *-=£- fmn.'iin.apri 1 ^ 

standards or the profeMlon will ^ it . did not d0i was t0 j t was recruiting another member , ciaim arose tro Ow**ns Turnover 

not attain the ievel which the ^tisfy itself sufficiently that of staff for the committee and preach of comract D} M ns 
pubbe is entitled to expect, it was mem bers applied the right pro- Touche Ross, the City areourt- over a share ptircfiase 
aid here today. VwM fessi0 n a l standards in S» S>n- ing firm, has offered the institute ' 

bodies did not do so, governments duct oF dajl busiliess . Hie free services- of one of Ub {f'Rg* ;^ ri 3S e t 1 nhVtalMJJ 

would step in and take respond * ' bkt „ . own accotratants for this work. J n99 - 125 and clajraed the ba,ance 

bitity for standards. } Kn ? w Iram DK “T ex . However, when all this is 

iwf' warmne was delivered by penence in many countries of „ ” ° 

Sf.^SSLI?h.lS?2!iS th,. world tbat financial state- . a ?.“5B& 


Williams & James 
(Engineers) Limited 

Precision engineers, specialising in the manufacture of air and gas 
handling compressors, including oil free and custom built packaged 

units for a wide variety of applications throughout the world. The 

company also produces a hydraulic breaker already established as a 
market feadeT in the construction industry. 

The fottowmg « an extract from the Annual Report and Accounts for the year ended 
December 3Ist 7375nnd (mm the txrcuhted statement nf the Chairman. 

MrDavidR. James. . 

Group Results 


rasiWiSaaa " e f a ou s r ec s r !f; 

Accounting Standards Committee, 2^ C j. °. U ?M no ^3 ) ^, e 0 dp rations are likely to be 

the body responriblfi for develop- BwtocipUatuy action Is .seldom JggSSd So^dd cases brought 

Sf nda ^ fin,atl0nal aCC ° Uating Unless the profession acted to its attration: by other institute 
His remarks came at a time decisively in the matter the committees, 
when the British accountancy freedom ana independence of British accountancy bodies 
onrfassion is under growing accounts as professional men have yet to discipline one 
SSSSrin the wSke of .3! would be imperilled. chartered accountant finance 

London and County affair over Its sir Henry was instrumental director or auditor for failing to 
failure and lack of procedure for several 'years ago in the decision comply with accounting or audit* 
enforcing accounting and audit- of the Institute oF Chartered ing standards. Until the profes- 
ing standards. Accountants to form a profes- sion gains the courage to grasp 

The profession spent an slODal standards committee, this nettle, many accountants 
immense amount of .time deciding Although the committee fear that it is. in danger of having 


of £S7,49S from Mr. Owens. Tbe 
court was toid it had already 
secured £50.000 through a pre-’ 
vious court action. 

Mr. Owens, who elected lo 
defend himself, denied owing the 
money and asked successfully for 
the case to be placed on the 
pleading list for defences to be 
filed. He said that police were 
making inquiries into- some of 
the circumstances. 


Profit before taxation 
Taxation 

Profit after taxation 
Dividends 


1975 

£3,620,329. 

359,111 

196.463 

162,648 

36,197 


1974 

£ 3 , 061,664 

191.905 

114,376 

77,529 

33,885 


CBI survey 


THE CONFEDERATION of l 

_ British Industry’s survey on 

what ought to be done— ta train-, originally was conceivwf as an standards enforced by a govern- j employee attitudes, reported yes- J 
lag students, in research, in influential enforcement body, U ment aeency such as the Security | terday, was carried out by Robert j 
seminars, courses and other has always been starved of and Exchange Commission in the Worcester of Market.aod Opinion - 
means of Increasing knowledge resources, with the result that it U.S, - I Research International, 


"In my opinion, these results demonstrate ihe basic resilience of the 
Company to overcome difficulties and I believe that the general trend 
and the rate of progress from now on will be better than average for 
some timq to come, given reasona ble fortune . 

Our efforts to secure a greater share in the 'energy* market 
continue to pay off with increasing effect and show promise of 
exciting proportions, and in this respect we had considerable success 
during ihe year in boosting our exports. 

( consider our hydra ufic breaker, the W& J PACEBRAKER, a maioi* 
diversification in our interests which will prove of growing value'and 
importance in the future. 

In making a forecast on the outlook for 1976 J would need to see 
more su bstance in our order book but I am however encouraged by 
particular prospects that we shall not disappoint you." 

Williams & Janies (Engineers} limited 
Chequers Bridge, Gloucester GL1 4LL, England 
Telephone (04521 28431 Telex Wiljay 43233 
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The timber trade is confident that it is starting to recover 
from the depressed conditions of the last two years. But it will be 
some time before sales again climb to the levels reached in 1973. 


Coming 


of the 
wood 


sharp increase in the cost of 
Britain's imported raw material 
bill. The extent of the rise*, 
however, will be decided partly 
hy demand from other markets. 


Generally, with the exception 
of chipboard, it may be some 
time before timber sales 


higher prices for its sales to Add to these fears of sluggish provement of exiting houses Plywood sales arc expected 
Britain, exercising a clause in demand, the impact of much may help to make up for a to recover this year to 94U.W0 
the contracts giving the right to higher prices as the supplies of setback in new bousing •’starts.'* cubic metres from the Sow point 
renegotiate prices if sterling fell cheaper-priced timber run out the home improvement scheme last year. But this is far below 
to a parity rate of 81.85. Other and it can be seen why the that was hit by a reduction in the 1973 figure of 1.374.000 
a suppliers have similar protective trade is not expecting a great the size of grants given is much cubic metres. 

/"^l 1 T clauses in their contracts, and deal of improvement on the liked by the trade since it pro- 

V«/v4-L- inevitably there will be a whole this, year. vides an outlet for a whole 

range of wood products. In 

Forecasts business appears lo have held 

up well during the economic 

Latest forecasts suggest that recession. Hardwood sales are 

and also the trend of sales in softwood timber sales in the expected to pick up slightly to 
tbe U.K., which . mar be hit hard l '.K. will only reach 7.135.000 1.210.000 cubic metres this year 
if costs go up too much in com- ™ blc metres: an improvement against U 12.000 last year and °J 

parison with rival materials. disastrously low figure of 1,630.000 in 1973. -hJ^SinSSPS t f l *h?r rSc 

Although the trade is confl- 6.630.000 cubic metres in 1975. Chipboard, the fastest growth ‘ ne livelihood of further rises 

dent that it is over the worst hut well below the 1973 total sector in the timber trade. wond market prices m the 
tT T 5 honed that 1976 will be times suffered in 1974 and 1975. of over 10.000.000 cubic metres, appears to be recovering fast monUs ahead, 

a vear ofTewivenr for the there is considerable douht Although these figures illustrate and sales this year are expected So far demand for umber 


evels of 1973. Nevertheless, 
there is. a considerable incen- 
tive for L'.K. importers to 
start stockpiling again in view 


. inib(ir . _j a inHns-rr HnwT about the outlook this year at the kind of setback suffered by. to jump lo 1,595,000 cubic wn Id wide has not shown any 
ive? F-i neonie m «nectln£ Ieast - the ti mb « trade during the past metres weeding the previous great resurgence, even in the 

u ' tn Hpvoinn Because a large proportion— two years, it should.be borne p pak of La-a-000 cubic mcire> Lnited States and Japan, whose 

Some prices have already aroujld 70 per cent. — of. timber in mind that they represent ** enc p^ r aging note economies arc looking consider- 


sales are dependent on the con- apparent consumption based on frnm Britain's point of view is ably healthier But production 

cent above last v ear’s tcveiV struction industry, demand for purchases, with no allowance tbal domestic chipboard produc- cutbacks oy producers, melud- 

J!- timber lends to be closely linked for stockbuilding or destocking. l)on Jas 8lmost d ? ,,bled Jn , lne in? the sawmiUera' stockpUing 

With the .-rate of the U.K. Thu* the unrfnrlmn? real iremi past few ? ears an d is now p-ay- <. L -nexe by the Swedish govern- 


of the fall in the value of sterl- eC0B0my And who h confident j‘ n ‘“demand "may “be Vomewfiat ! n S * much m ? re imponam roIe meat! are limiting the supplies 


ing rather than 
surgence in 


any great re- 
demand. 


that Britain, and the housing different In facL there are 
prices are also being compared *® J° * }!1 ^ b ‘ * definite si 3 ns that timber-frame b 

with the artificially depressed “J promisins slsn of better !“■*"« 2*™ w ““W trial 


in this growth sector. 

Plywood sale* have suffered 
not only from the indus- 
recession. hut also from 


available. 



- J- .Sc' 


l l times to come was given with Van0us other *lbacks sucli_a5 


John Edwards 


Mechanised JcUiny oj timber in Stceden 


of buying interest forced values & housing “starts" figure in £ usb b<? * ng dBl ‘ TerB ? b > , lhe the - luxury - Value Added Tax 
down well below the normal March reaching its highest level Timber Research and Develop- imposed on caravans and boat* 
trend line and brought cutbacks for mo years. But at the same menr Association tilth pilot at one sta?fii ^ ^ „ t *nc 


Fairer wind 



in output by producers suffer- time the recent' Nationwide schemes In Smton and Newham supply difficulties created by 
ing from heavy losses. . Building Society report sug- last y par bein & followed hy Britain's entry into the EEC 

Now these cutbacks, and an gested that saturation point in ^ u ^ er schemes this year. . a duty-free quota for British 

end to de-stocking by consumers, building new houses might have It is claimed that about half imports of plywood has to hr* 
have brought an upward trend been reached— not a welcome the industrialised dwellings negotiated with the EEC each 

in world markets, exaggerated prospect for the timber trade, built by local authorities are year and normally the quantity 

In the case of Britain by the In addition if is feared that the now based on factory-made allowed is not sufficient to cover 

lower purchasing value of planned cuts in Government timber components and ihis the total requirements. As a A GENTLE breeze of optimism prove the uu* .uv« u >» — ■■ -. -- -- -. . , rnn ji«r. 

sterling. The Soviet Union, for expenditure will mean severe method is taking an increased result considerable ' confuMon ;* a! last beginning to blow iurther to make British forestry stmetion works, civu engmeer--tnc past ax-years, is proiiUR 

example, the main supplier nf restrictions on buildings in the share of the private market too. arises when thp quota runs out through Britain's forestry in- investment -as attractive- as In mg, road works, sea and river, the Lompat&mn s rpie itrprfr 

timber to Britain and the price public sector— one of the timber Government moves to en- and shipments became liable for dustiy— both State-owned and other EEC countries. France is defence, up to house bunding , L c!fn J oumr,,l ri 

leader, has recently imposed trade’s most important outlets, courage refurbishing and im- duty. ■ private— after a couple of bleak an example they often quota-*™ JSSSS* ttii* JimniM »i ihe «ra« 

anti it* bums foe trw niantino*. Uie umber is carefully selected He is also pleased at me O ro« 

lot 


tax incentives even use in docks, mines and con- chairman that he has belfl.*r 



years. 

Demand and prices are begin 
mg to firm up: the overall im 



degree of last week the Commission cele- m the private sector in receol 

5: a ?. d - ll! VH S2ff.J!E b rated the planUng of its two years and warned of the senow, 

woodland environmental and commenul -■ 


»4ad^ ^.i y^ P S^^ 4 proP^ dr iedandprepareil ing partnership between liu 

£2f at teri thanrSritem. few' -® BCh -State., ami priyately-ownet 

terest at less than I per-cent, in- ^ State industry, the forestry industries. In fact Gw 

Commission has made urgent 
representations to the Govern- 1 

. .... ment about the falling morale 

coupled 

stability in wage increases; aim. — - hraj-d 

for the private sector the dis- not on djspopal at a later date . . flf 

appearance of some of the major ubcn Jhe value could liaie in- J? n( ^ ita f^pmstinn 
fears about Government taxation creased enormously, 
policies, have contributed to the Recently the growers have 
improved morale. been trying to persuade the ^ ^ _ i)jij 

But the industry is not yet Government not to. dismiss the t0 ^*£i7ni. last year, 
free of problems. Taxation fears EEC's draft tores try Regula- 
still haont private growers; tion-as being of no use to the 
Dutch Elm disease continues to By taking advantage of 

scar the face of tbe countryside the forestry gran« which are 

and drus the Umber market with party-Commumty financed, the _ 

elm: drought conte put a brake U.K. -could -pnjoy a dual grany provision of recreational facUi-. who is concerned abort; 

on umber growth th^vear. and ^ » t j on for ‘2 ttes J 0T visitors enabled a balance of payments, tod -M 

the drv weather and hiah winds forestT ^ indurtfy. The grants record number of people^ to the Brltls h pu i p and 

have alresudv led teserere fires w0l ^ d be particularly helpful stay, camp or just spend a few l dasiry wh0i for too loog^» 

haxra fiinn« 9 nri« 10 producers and hours-in some of its most beaoti- be ^ n J entiniy dependenf^H 

of a^of encourage . the wider aforesta- ful woodlands. lord Taylor-of ** 

or acres of wooaianas. tion of marginal land, they Gryfe,- who. on June 30. relin- . p , ■ ujnij 

The biggest blight however argue. - quishes the post of Commission reiCT 


since ita formation in 1919. Its consequences, 
early planted woodlands are The Commission's planting of : 

now reaching maturity and 2m. acres of woodlands^,-* 
helped Commission sales torisc considerable achievement-.. to, 

says particularly as Britain is 
still the least afforested coos?? 
n • . io Europe. 

Jrrovision - - “ The fact that these 

- will become productive tmglwd 
The . Commission s debberata news for u^Chan 


TRAM) 

working in the interests of 
timber users 6 specifiers 


The Timber Research and Development Association 
(TRADA) isan independent organisation funded jointly by 
member firmsand individuals in the timber trade, 
industry and the professions, and grant-aided by the 
Department oftheEnvironmentTRADA was established 
over 40 years ago and employs 150 people from many 
disciplines - architects, engineers, technicians and wood 
technologists -workingin the interests of timber users 
and specifiers. 

TRADA's consultancy and testing services are readily 
available to industry, specifiers and the timber trade, and 
'cover a wide range of activities, including: 

Fire resistance testing • Structural design 


Get in touch with TRADA ; meet some of their people ; 
discuss your problems with them.They have a lot to offer- 
includinga central enquiry department and a regional 
advisory network. 


Hughenden Valley, HIGH WYCOMBE 
Buckinghamshire HP144ND 
Telephone 024024 (Naphill) 3091 



Regional Off/ces 

Scotland 

Northern 

North West 

North East 

Midlands 

East 


Telephone 

Glasgow 

Cramlington 

Manchester 

Leeds 


Pallets and packaging • Wood finishes • Timber drying So u Jh West 
Operational management* Component testing ' Sout East 


Western counties 


0412210719 
0670713238 
0612363740 
0532457256 
Birmingham 0216431914 
Cambridge 022366287 
0272 23692 
01-6368761 
039254034 


Bristol 

London 

Exeter 


however 

has been the erosion oT confid- They arc also WO rried that 
ence in the past few -years p resent CTT concessions apply 
caused by the uncertainty over on j y t0 dedicated woodlands and 
taxation tad fiscal policies of the Dot t0 copses and spin- 

Government and their effect oq ncys w hich cannot be dedicated 
investment in forestry which is to commercial timber produc- 
obviously a very long operation tj(m They forecast this could 
geared as it is to the -slow result in the' felling of the trees 
growth lo maturity of a crop i n these small areas of wood- 
that can take several decades Uods to find capital to pay CTT. 
before a return is realised. Over a period this could mean 
This loss of confidence, ad- the loss of these attractive 
mittedly due also to the general clumps of trees and alter the 
air of gloom and recession, has face of the British countryside, 
been expressed in a clear and But a far more rapid and 
measurable fashion. obvious disfigurement of the 

Tile area of new plantings, countryside, particularly in the 
which usually averages, about south of England, has been the 

50.000 arises a year, has drop- ravages caused by the spread 
ped by something like- 40 per of Dutch Elm Disease. The sue- 
cent, over the past two winters, cession of mild winters and 
private forestry’ sourre^ csli* warm, dry summers has helped 
mate. In itself the losv uf the spread of the disease which 

20.000 acres a year of plantincs has already meant the loss of 
does not sound a ior ir one ig- approaching 7m. elm trees. For 
nores the effects on employ, any lovers of the countryside 
ment in the industry or the loss the loss of the elms has been 
of seedling- tree sales to the heart-rending in many coun- 
mirseries that produce them, ties with hedgerows, skylines 
But seen in terms of Britain's and familiar beamy spots dis- 
balance of payments the loss of fiaured almost overnight by the 

20.000 acres a year is enormous, destruction brought by the 

disease. 


Imports 


In commercial terms, too. the 
weight or elm wood on- the 

T,mhap market has caused severe prob- 

J® lemv It has led to The settinc 

up of an Elm Marketing Group 


lamest item on Britain's im- 


wn bill and at currfnt values ' nt| „ t|w FmesW Commis- 
the amount of timber that 


could have been produced on 
20,000 acres would cost £2D0m. 


sion and the timber trade which 
is doing its best to promote the 
various uses for elm wood in 


to import So the past two urder t0 increase take up of 
“ U R h . av 5 « L 1 ” the timber. With no money to 


£400m. added to Britains bill 
for imports of timber at some 
time in the future. 


spend on advertising or promo- 
tion. it is relying on the news- 
worthiness of its message to get 


___ . 1 II VA MIAIAVaAl Vi f W HA 

Well OTer 80 par cent, of the it inI0 as mmy 


countr>'*s timber and timber 
products requirements are Im* 


magazines. 


newspapers and onto radio and 
television programmes in addi- 


ported bu the hesitation of the |Um t0 spreadlng its Jnforma . 
past couple of years alumU I no 0on dirough The trade, 
alter the industry s fundamental Havin . disabU5ed observers 
target of producing 10 to 1- that Jhe on jy use for e j TO , s ^ or 

h® r v la r h V n r L com oared coffins— albeit a valuable outlet 

C n?a hn n f f ° r lhe W00d — lf b 3S suggested 
a l l£r t 2n» P 7Si e eI 0f ab 1 Thal cIm can be usefully and 
8 Private *” foresiiy eronomically r “ r 


want the Government to im- 


raost uses. These range from 


~ HARTLEPOOL. (TERMINAL) — HULL — LIVERPOOL - 


COMPLETE 
FOREST PRODUCTS 
SERVICE 
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THE 

PRICE & PIERCE 
GROUP 


* 

.1 
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PRICE, HALLAM & FOYS LTD. 
PRICE MORGAN (TIMBER) LTD. 

PRICE MORGAN (PLYWOOD & BOARDS) LTD. 
PRICE MORGAN (HARDWOODS) LTD. 
PRICE & PIERCE (PACSALES) LTD. 
PRICE & PIERCE TIMBER SALES LTD. 
HALLAM RAMSAY & CO. LTD. 

FOY, MORGAN & CO. LTD. 

LIALCO LTD. 

PRICE & PIERCE (DEUTSCHLAND) G.m.b.H. 
PRICE & PIERCE NEDERLAND B.V. 


Transportation Finance Marketing 
Development Insurance 
Technical Information 


£ 51 ALDWYCH, LONDON WC2B 4AZ 
5 ' Teh 01-240 2494 - 
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Suppliers adapt to new conditions 
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CAUSE it Is a distributive 
ustry. the sales of the UJS. 
ber trade rise and fall in 
2ct relation with the strength 
the domestic economy, 
hough some of the importers 
e diversified into the manu- 
ture of joinery items, and 
er wood products, there is 
y little that they can do to 
mil ate sales in the short 
m. Like many other indus- 
>s with, similar problems, 
iber traders look into the 
ond half of 1976 and 'hope 
t at least some of tile 
iWr A -a&jw ,m ised upturn in the 
A* I p^SI\nomy will occur. 

J|| n the meantime -there are 

Tw gri hlems to be faced and at the 

of the list is the need to 
<• vince their . customers that 

* price of . all forest products 

%••.■*** a? m all parts of the globe has 

• S* o rising steadily this year 
™ 1 at the moment shows little 

' . as of abating. There are two 

• behind this : surge in 
— ■ one peculiar to the U.iC. 

‘ the other a world phehom- 

P ecu H ar to the UJt.'is 
steady erosion- since the 
v^S^hining of 1976 in the "value 
;'-c f. ^sterling which has* the direct 

»ct of making all our imports 
f or ?st products dearer. To 
.*£• just one example: it is 

Vy zfa 7^-ainated that the fail in the 
r £. •. k ,; . J t»e of sterling will add about' 

”*•- 3m. to the cost of our imports 

e ~‘*'w •'vgy Russian softwood this year 
* 8,101 increase tf 

2 pound falls below the level 
"I'J** " - T 5U.S.1.70 which is the datum 
e for the present agreed 

^iiMw ^a^ices. 

^"The world phenomenon has 
roots in the boom of 1973 
len producers of forest pro- 


ducts in all countries were work- 
iag flat out to supply what 
appeped at the time to be an 
insatiable and endless demand. 
When the inevitable downturn 
came all the consuming coun- 
tries were caught with large 
forward commitments which 
were soon translated into high 
stocks, but rather than see a 
complete collapse of prices 
which would have driven many 
of their importer customers into 
bankruptcy, the producers 
began a policy of restricting pro- 
duction which overall was 
uniquely successful. The move- 
ment began in Scandinavia, 
where the producers' are tightly 
organised, and applied to soft- 
wood, plywood and wood chip- 
board. The Far "Eastern and 
West African suppliers of hard- 
wood and plywood were soon 
following the same policy and 
so were the "Canadians. : The 
result was that although stocks 
in the producing countries did 
rise, this rise was limited and 
when demand in Europe and the 
U.S. b*pan to pick up "at the end 
of 1975 pricey ;soon --started 
rising. " . \ ■ 


Danger 


.. There could be danger in this 
compounded' ^price rise for the 
U.K. timber trade. /To take the 
obverse first, the trade Iras. found 
from experience' that-- falling 
prices do . nothing. -to 'stimulate 
additional sales" "of '"timber or 
wood-based sheet materials, nor 
hi times of rising prices has the 
trade lost much business to 
other materials. Butin the past 
the rising prices have applied 
across the whole spectrum of the 


economy. Wages and energy 
costs have risen across the board 
with the result that all materials 
have maintained their relative 
positions in the price scale. But 
if the exporters of timber per- 
sist In their endeavours to push 
prices higher and higher there 
is a danger that timber will get 
out of step, and be priced out 
of some markets. Steel, for 
example, has higher wage and 
energy cost elements in its 
price, bat if these elements are 
held down by the anti-inflation- 
ary policy its relative price posi- 
tion to timber could alter. The 
joinery manufacturers who are 
extremely sensitive to this posi- 
tion because window's are made 
in steel and aluminium as well 
as wood, are ouite sure that a 
point can be reached if 
exporters become too greedy, 
wood could lose sections of this 
market. 

The construction industry 
and the packaging industry 
provide the main markets for 
softwood and of the various 
sectors of the construction 
industry house building Is by 
far the most important. There 
is growing confidence within the 
timber trade that its sales to 
this sector should be on the 
Increase. This confidence is 
based on two factors: first, the 
figures of housing starts have 
been firmly set upon a rising 
path this year; .and secondly, 
there is dear evidence that 
timber frame is now taking a 
growing proportion of the new 
housing market In. softwood 
terms a timber frame house 
does not use all that much more 
wood — an extra three cubic 
metres per house is the gener- 


ally accepted figure, worth, .say, 
about £200. But the timber 
frames need sheathing and here 
the sheet materials side of the 
trade does benefit for these are 
sales that would not be made 
at all if the house were not 
timber Trame. AH three of the 
wood based sheet materials— 
plywood, fibre building board 
and wood riupboard--com|>ete 
for this market and to these 
have now been added a fourth, 
waferboard "from Canada, a 
board made on the same prin- 
ciple as wood chipboard but 
using aspen flakes and having 
some of the properties of ply- 
wood. Most of the larger timber 
trade companies trade in all 
these products and are there- 
fore quite happy to sit back and 
let the promotion bodies, 
financed in the main by" the 
producers of the boards battle it 
out among themselves. 

Since the Canadians did most 
of the original groundwork to 
introduce the timberframe 
method of building to the UJEC 
and since in Canada plywood is 
the main sheathing material, 
most of the timberframe in 
this country is sheathed with 
plywood. But in Scandinavia 
the picture is different; the 
Swedes use medium density 
hardboard (panelboard! and 
the Norwegians use wood chip- 
board. In the UJC. the Fibre 
Building Board Development 
Organisation has had its eye on 
this market for a number of 
years. A research programme 
instituted at the Princes Ris- 
borough Laboratory of the 
Building Research Establish- 
ment gave panelboard satisfac- 
tory strength ratings and now 


the organisation believes that 
as plywood prices are rising 
timberframe manufacturers -are 
turning more and more to 'the 
cheaper material. 

. Consumption 

The hardwood trade has been 
the price levels of tbeir species 
rise by up to 30 per cent since 
October last year and sales in 
January and February were up 
about 11 per cent, on the clos^ 
ing months of 1975. One of the 
factors which will bedevil all 
the apparent consumption 
figures as they are announced 
during this year is the fact that 
no one really knows how much 
stockpiling is going on among 
merchants and consumers. Only 
the importing trade report stock . 
figures and a sale out of this 
sector is assumed by the statis- 
tics to be a sale into consump- 
tion, but dearly this is not 
always so. After the violent de- 
stocking movements of 1974-75, 
and observing the steady rise in 
the price of all timber and 
wood-based sheet materials, it 
can be safely assumed that a 
modest amount of stock build- 
ing is going on among the 
merchants and consumers. 
Relatively high interest rates 
will keep it within bounds but 
ft is probably sufficient to lend 
a slightly false rosy glow to the 
consumption figures and when 
completed it may leave the 
trade with a slack period in the 
autumn. 

The hardwood trade has a 
host of small specialist con- 
sumer outlets, but its main 
sales area is the public build- 
ing side of the construction in- 
dustry and furniture. With the 


dampdown on spending in the 
public sector there are few 
town halls, court houses and 
other public buildings being 
started and as its material 
comes into the last stages of 
construction, the trade is now 
seeing the last of the building 
started a couple of years ago. 
Furniture on the other .hand, 
has held up very well so far 
but it looks as if the inevitable 
results of wage limitation are 
now coming through and the 
last few weeks have seen a 
definite downturn in the order? 
From the furniture manufac- 
turers. The same slackness may 
soon spread to the kitchen and 
bedroom cabinet furniture sec- 
tor where so much wood chip- 
board Is used. 

In dealing with wood chip- 
board and its market outlook it 
is interesting to note that a 
recent survey makes the point 
that from the late 1960s to 1973 
sales of wood chipboard to the 


furniture industry rose faster 
than the unit sales of furniture, 
in other words it confirms what 
was being widely guessed — 
that wood chipboard was being 
substituted for other materials. 
This process has now been com- 
pleted and in future sales of 
chipboard to the industry are 
likely to fallow much more 
closely the furniture unit pro- 
duction. 

In the construction industry 
chipboard interests are looking 
hard at the market for ground 
floors in new housing. With an 
underlay of polystyrene, chip- 
board can cover the concrete 
raft and provide a solid but 
“ giving ’* Boor with loss labour 
than a cement and sand screed 
over the cone ete followed By 
vinyl tiles. The agricultural 
market is proving a slow 
starter and the classic market- 
ing dilemma has arisen here. 
The traditional timber trade 
outlets are loath to stock the 


moisture resistant boards until 
they have a reasonable demand 
and those farmers who have 
responded to the promotion and 
want to use particle board in 
their buildings complain that 
they cannot buy it The trade 
will have to watch this situa- 
tion or the distribution of this 
material may slip through its 
fingers. 

The fall in sterling which 
has caused a rise in the price 
of wood chipboard imports has 
helped the home manufacturers 
to get their prices up and the 
February statistics show the 
home mills with well over 50 
per cent, of the market — a huge 
improvement on a year ago. 
But the exporters must still 
have a deal oF faith an the long 
term prospects of the U.K. 
market for Finland’s largest 
manufacturer, is to set up a 
technical marketing and promo- 
tion office in thi.s country. 

W. G. Potter 
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European potential 


UlL EUROPE’S wood require- 
ents from now until the end 
the century and beyond can 
j met for forest resources in 
urope, supplemented by im- 
arts from other regions, includ- 
ig the Tropics. This is seen 
? perhaps the key overall 
essage of the timber trends 
■jdy currently being completed 
the LIN Economic Commis- 
n for Europe. This survey^ is 
t based ■ on the belief 
at European consumption of 
mber. paper and other forest 
roducts has reached saturation 
vels — an assumption which is 
early rejected in the study — 
»r is it believed that rising 
' quircradnts can be met simply 
imports without a substantial 
‘rease in European forest 
tput. 

This major departure from 
•vious beliefs that there was 
.le prospect of increasing 
ropean forestry potential 
1 depend, however, on signifi- 
it changes in Government 
icies, with far greater atten- 
n needing “to be paid to 
estry. This is in view of the 
t that in 1973 the value ,of 
rope’s forest output could be 
at between S25bn,-S30bn^- 
ighly equivalent to half of 


the estimated petrodollar sur- 
plus of oil-exporting countries 
for 1974. * 

. The hardest part of 'the equa- 
tion to sketch In for The next 
25 ‘years is timber consumption 
trends' " . since these " •* depend 
largely on developments over 
which general forest policies 
and relative timber prices have 
only limited Influence, J^ssum- 
ing a growth iJn gross domestic 
product at ah "average .^annual 
compound rate of some 4 per 
cent, in Western Europe and 
6 per cent, in Eastern Europe, 
the timber secretariat of the 
ECE cautiously advances forest 
products consumption projec- 
tions well below the com- 
pounded GDP expectations. In 
terms of wood raw material 
equivalent, total consumption 
which stood, at an average of 
409m. cubic metres in the 1969- 
1971 period might at best be 
expected to rise to some 4S5ra. 
Cubic metres by 1980, 600m. by 
1990, and ,765m. by the year 
2000. 

Within this aggregate of total 
forest products, fuel wood con- 
sumption would continue the 
marked downward trend of 
previous years (falling from 


69m.. cubic metres in 1969-71 to 
some 35m. cubic metres by the 
end of the century) while with- 
in the range of industrial wood 
consumption wood-based panels 
would continue te enjoy an ever 
larger share of the market 


Projections 


Available and still very tenta- 
tive figures, for wood-based 
panels, show that demand rose 
from an average of 3m. cubic 
metres- in 1949-51, to 9m. in 
1959-61, and to 33m. by 1969-71, 
compared with &m.. 76m. and 
93m. cubic metres for "sawn- 
wood (soft and hard) in the 
same periods. The .ECE pro- 
jections indicate that this for- 
ward march of woexfbased 
panels will continue so that by 
the year 2000 demand may be 
expected to rival sawnwood in 
volume terms (130m. - cubic 
metres compared with 140m. 
for sawnwood). This may be 
due to 'excessive conservatism 
on -the sawnwood side and at 
least one forest expert suggests 
that higher construction activi- 
ties and greater use of sawn- 
wood in packaging may change 
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The policy of growth which MLM introduced in ^ 
the early sixties set a precedent of rationalisation 
within the entire timber industry. And the success of 
•that policy is apparent in the MLM Group as it is today 
Founded in 1906/ and always one of the leaders, 
the MLM Group now not only imports and distributes ■ 
timber, sheet materials and plastic laminatevbut 
indudes firms of builders? merchants and retailers and 
manufacturers of doors, window^ floors fencing and 
many other rdated products. ... 

As a Group, we believe in this sort of diversification. 
It has proved successfuL And in it lies- the strength of 
the Group. 


Slim 

Group 


Montague! Meyer Ltd Villiert House, 4M7 Strand, London ^ \VC2Ni3G , iaephQniK0M397?6$ 


this projected demand relation-' 
ship. Also, while a fourfold in- 
crease in - wood-based panel 
demand in the remainder of 
this century may be on the 
cards, caution is .advised to 
avoid heavy investments which 
could lead to excess capacity. 
Taken together consumption of 
these two major categories of 
structural wood is expected to 
rise from 85m. cubic metres in 
1950 to 270m. by the year 2000 
— : an indication that wood is 
holding its own as a structural 
material, although in different 
forms. 

By comparison, the projected 
consumption of all grades of 
paper is probably on the high 
side even though the study sug- 
gests that growth rates will 
decline to less than half those 
for the period 1950-75. The GDP 
related projections foresee a 
rough doubling of paper needs 
in the period under review, per- 
haps running counter to the pre- 
vailing trend against wasteful 
consumption. 

After some scaling down of 
the Commission's optimal 
demand projections one might 
come out with annual require- 
. ments by the year 2000 of some 
550m. cubic metres of'industrial 
roundwood, or a total of 630m. 
cubic metres, if one includes 
industrial residues. 

There appears considerable 
confidence that these require- 
ments can be met even though 
it may seem a tall order to 
expect the bulk, some 75-80 per 
cent to continue to come from 
European (excluding the USSR) 
forests. If the entire increase 
in new industrial wood consump- 
tion were to be met in this way 
it would mean a further rise 
of domestic supplies of some 
310m. cubic metres* This would 
have to be compared not with 
the 140m. cubic metre increase 
in domestic supplies’ in the last 
25 years but with some 50m. 
cubic metres representing total 
removals. The rest was obtained 
by the transfer of fuel wood to 
industrial use and by collecting 
wood chips and pouring them 
into the industry^ raw material 
silos. A repeat of this perform- 
ance can hardly be expected in 
the years to come. 

In analysing the tentative 
ECE projections, Mr. Glesinger, 
a former FAO expert, argues 
that the reasonable approach is- 
not an excessive increase of 
fellings in European forests' but 
greater reliance on net imports 
while working towards what he 
calls a “massive expansion” of 
industrial roundwood supplies 
within Europe. Contrary to 
earlier • beliefs; - he notes, 
Europe’s forests have been and 
remain under-utilised. Estimates 
of the bet annual growth from 
the present productive forest 
area of 135m. hectares have 
been gradually revised upward 
as a result of better inventories 
and improved forest manage- 
ment. While the 1950 figure 
was around 260m. cubic metres 
(under bark), present estimates 
set annual growth at 390m. or 
roughly 2.8 cubic metres per 
hectare. 

It is argued that if really 
Intensive management and 
modern harvesting . methods 
were adopted' for the majority 
of Europe's industrial forests 
and high-yield, quick growing 
pulpwood plantations were 


Volume 


We’ve spent 
the last ten years 
proving our brand new 
timber seasoner 


established on 20 per cent of 
productive forest area, it should 
be possible to raise production 
itLEurope by as much as 50 per 
cent above the present level if 
not -by the year 2000 certainly 
in the early years of the next 
century. This would still corres- 
pond to an average of only 
4 cubic metres per hectare while 
present growth in a well- 
managed forest in central or 
even Northern Europe often 
averages 5-6 cubic metres. 

The ECE's ' estimates, based 
on national figures, are more 
cautious, assuming a net incre- 
ment of only 17 -per cent, in 
the next 25 years to reach 464m. 
cubic metres under bark or 
3.1 cubic metres per hectare. 

Removals are also set well 
below estimated net growth to 
allow for losses in harvesting, 
with projected .. removals set at 
370m. cubic metres twithout 
bark) of industrial wood by the 
year 2000. In the present stages, 
of the study, an upward revision 
of this figure is being considered 
to some 420m. cubic metres. If 
another 80m. is added for indus- 
trial residue transfer — about 
twice the 3975 level — the total 
availability from European 
sources could be as high as 
500m. cubic metres at the end 
of the century. 

While such strong develop- 
ment may be ' restrained by 
economic or environmental 
factors, it is felt that these can 
by and large be offset by the 
very substantial potential 
reserves in - ah stages of the 
European forestry production 
process. 
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The new TS5MMH is the latest addition 
to the Westair range of timber seasoners- 
machines that, in the last ten years, have led 
the way in establishing timber drying by 
dehumidification as the cost effective system 
it is today. 

The original TS5, with sales totalling 
nearly eight hundred machines in more than 
•forty countries around the world, has played 
a major part in Westair's success. 

Now the new TS5Mk((( is available — 
initially to the UK marhet only. Incorporating 
all the latest advances from the continuing 
Westair-development programme and firmly 
based on the TS5‘s already proven strengths; 
it is designed to meet the most stringent 
world standards. 




Westair TSSMkl 11 

Improved refrigeration design 

Can be supplied to Canadian (CSA), Swedish 

and other European electrical standards 

Improved control/indication system 

Protected against kiln overheat 

Reduced energy consumption provides even 

lower drying costs. 


ADfcMonof 

lUnJarfriumia. Limited 


’V •; • ' . Thame* Work*. Crmut A\enui>. [jit MnloMfv Suney. KTS0QZ 

, j.. ^ l. -- _ Telephone: ul-TV90n Tele*. JMW (lUiRieave Mo1») 

Wertair Timber Seasoner* -a major British success in the worldwide timber industry 
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1926 The 

General Strike. 
Cost of Planting 
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This would still leave some 
I30m. cubic metres as the 
volume of- forest products con- 
sumption, to be covered by net 
imports, to which some 30m. 
cubic metres should be -added 
to allow for continued tradi- 
tional European wood exports. 
Gross imports by the end of 
the century would thus probably 
be at around 160m. cubic 
metres, some 25 a per cent of 
overall Industrial wood require- 
ments. This should be com- 
pared with some 65-70m. cubic 
metres last year. 

It should- not be difficult to 
secure levels of imports of this’ 
order, although there may be 
significant changes in the com- 
position of imports' according to 
international price trends and 
the development of forest pro- 
duct balances in surplus regions. 
While Russia could theoretic- 
ally meet the entire European 
deficit, continually rising domes- 
tic needs and the fact .that the 
western part of the USSR is 
getting Short of timber makes 
this unlikely. On the other 
hand. North -.America still has 
significant *pofential for raising 
its exports of sawn wood and 
pulp and paper and, if environ- 
mental issues are overcome, 
and with the dollar, problem 
reversed, one may expect exten- 
sive European buying from 
Canada and the United States. 

It should be remembered, 
however, that North American 
prices wfll- be determined by 
domestic trends and it may be 
wise to avoid excessive reliance 
on this source. ~ 
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1951 War in 

Korea- Slock 
e Market falk 27’i. 
k hirst thinning of 

|fe plantation 

W yields £6 per 
iR. acre. 
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1976 

in Angola. m* 
Trouble in 

Northern Ireland. ^ 
Pound sinks. 

Trees fefled-income 
£1,200 per acre^ 








V* - never tod it so 

wlGw good- Stock 

Market ■* s? ^ 
*A income from 
plantation- £15 per 
acre. 


voles tnjuin EEC. Stock 

Market full** 4l'ib. lmnuie from 
plantation- £60 j*r acre. 




1966 Deflation-Stock 

Market falls 33® n. I ncoroe 
-from planiation-£45 per acre. 


Look how our investmen t has 
grown over the last 50 years. 


Fifty yeanfea kwRtimeto protect your 
invmmcnt from crisis to crisis- In spite of an 
dKasienibciwcTfc our fr re* are still 
growing, and world shortws of timber 
mean that tiiey are also growing hi tj!u& 

Ah a Iona lm» inwmwnt, forestry 
from the fund ruanaRCfv point of vine offers 
aaattrociKrandllealblehiv-estinaitiiitiiB , 
resourc^of the world together with a - 

rarity that mure conventional kstK by 

their very nature, can nercr hope to oiler 


when the world h beset by trnuhli-s. 

And Matthews Wrighwn Laid are the 
apertalitfe In fnrefltjy majjagi-ini-ni in tile 
UK. Out corporate niperieiui- and unif|ue 
mix nf rural and financial ■,pcoali-*t-’ i*nt us 
in a particularly >itning position to co-operate 
with Ihcinsiitotiraia] tnw^tnr. 

We give ti>e lactH and figm-M in our 
booklet entitled Institutional Investment in 
? oremry. So post the coupon fury our ropy 
and full details. 


^Toontain Hnonr. Utl'ncimRliSCMli 

I t .nnduo LTJM MU. ' 
riiuv u-nd itii- full dMailt onmvwtinR in 
I i««»y»;HiMaffliWbWricfaisuii Land Ltd. 

1 V«n» • 


David Egli 


Wfatthews Wrightson Land Limited | 

KJU Fountain House, ISOFeodunchSt, London EC3M 5 DJ. Teh 01-623 7511 | 




Michael Donne reports on the argument about future civil aircraft. 


. The Financial Times. Friday May 14.1976 
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air maelstrom 
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UNCERTAINTY about Europe's 
ability to collaborate on the 
next generation of aircraft for 
.the world’s airlines, and parti- 
cuUrly about Britain’s role, has 
been causing increasing concern 
in. recent- weeks, especially 
aipong U.K. aerospace workers. 


a steady but small flow of 
HS-I25 business jets and 
HS-748S. another feeder-liner, 
and the rapidly declining 
Concorde programme, the civil 
side is much weaker. 


The' concern is shared by 
many others in the U.K. aero- 
space industry, and there is 
little doubt that one of the 
'major topics which the Aero- 
space Organising Committee 
.(the body set up under Lord 
Beswrcft to prepare for aero- 
space. nationalisation) must 
consider this summer is what to 
db about the industry's future 
civil' program me. 


And when Lord Beswick meets 
General Jacques Mitterand, 
^President of Aerospatiale, on 
May 29, he. is also expected to 
press . for some clarification of 
^French intentions on co-opera- 
tion in future civil airframe 
development in Europe. For 
there hajs. __ been considerable 
concern recently over signs that 
the French are moving closer 
to the Americans on future 
civil ventures. 


Rolls-Royce is also deeply 
concerned in the matter. It 
wants additional markets for its 
RB-2I1. and sees the A-300 Air- 
bus and its derivatives as a 
promising outlet. At the same 
time, it i= trying to work out a 
collaborative programme with 
Pratt and Whitney of the U.S. 
on the new JT-10D ** ten-ton 
thrust ” engine, which will rival 
the Frar.co-U.S. (Snecma- 
Generai Electric) CFM-56 as the 
power unit for the next genera- 
tion of medium-range airliners. 


ment tide among the world’s 
airlines. The recession has 
probably only postponed this 
re-equipment situation for at 
best two to three years, giving 
the makers some time to sort 
out their ideas. 


collaboration internationally, 
both inside Europe and between 
Europe and the.U.S, 


Schedules 


It lias been clear for some 
time that Lord Beswick' s com- 
-mittee would have to consider 
this., summer what to do about 
future U-K. civil programmes. 


1 - The military side is well- 
‘placed for tbe immediate future. 
But with only the remaining 
Tridents for China, the HS-146 
’feeder-liner “ on ice," a handful 
of ODe-JEJevens in production. 


Deciding what to do, however, 
is one of the most difficult tasks 
the U.K. aerospace industry 
has ever faced. 3n fact, every 
major aerospace manufacturer 
in the world is just as 
uncertain. As a result of the 
oil crisis and the ensuing world- 
wide recesr-ion, which hit pas- 
senger and cargo traffic and 
caused transport costs to soar, 
orders for new airliners have 
slowed to a trickle, and pro- 
duction schedules everywhere 
have been cut sharply. 

This hiatus, moreover, has 
occurred at a time when, under 
normal circumstances. the 
manufacturers would have been 
preparing For a new re-equip- 


They may have less time, 
however, than they think. There 
are already signs that things 
are getting better. Passenger 
traffic in North America, on 
many long-haul routes and in 
Europe is all showing signs of 
improvement. 

Boeing, for example, the 
world's biggest transport air- 
craft builder, has suggested that 
between now and 1985 as much 
as S48bn. worth of new equip-' 
mem could be ordered by the 
world's airlines. The market 
seems likely to be mainly in 
the short- to medium-range 
bracket, where most of the 
world's air traffic is likely to be 
concentrated in the decade 
ahead. In Europe, the medium- 
range market is expected to 
cover up to 509 aircraft in the 
120- to 150-seat category, with 
perhaps several hundred more 
in the 200-seat category. 


2n the past few months, 
therefore, there has been an 
unprecedented volume of inter- 
national discussion, which is 
sUV going on. So far. there are 
many link-ups mooted, but 
nothing definite has emerged. 
But it is this maelstrom of 
activity, which threaten.* to 
overturn man}' existing colla- 
borative patterns, that has given 
rise to the concern among the 
U.K workers. 
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c.lw odki 

The Airbus fright) is one of the key aeroplanes in the current discussions on the foiure of European Civil aircmri 

development. 


Coming at a time when the 
U.K industry itself is on the 
verge of a major restructuring 
as a result of nationalisation, 
they feel that there is a danger 
of Britain losing a share of any 
big re-equipment tide, through 
not being ready either with de- 
signs of its own, or as a party 
to some joint programme with 
another country or countries. 


Supported 


In order to win this business, 
manufacturers must be ready 
with designs before the end of 
the decade. These, in turn, will 
have to be tailored much more 
closely to the needs of airlines 
than ever before. Xt is also 
clear that there will be fewer 
different types than in the past. 
This is forcing much greater 
recognition of the need for 


Broadly. the . apparently 
shapeless pattern of the current 
discussions can be clarified into 
four areas, all of which are 
inter-related. The first is the 
U.K.'s own need to reach some 
common ground infernally on 
future civil programmes, by 
harmonising the thinking of the 
British Aircraft Corporation 
and Hawker Siddeley Aviation. 
Questions that have to be an- 
swered are whether the HS-i45 
should go ahead, whether the 


One-Eleven derivatives or those 
of the Trident should be sup- 
ported. and whether the L’.K. 
should buy way back into 
the European A crons pro- 
gratnme at Government level 
and thus get a bigger share of 
any future that programme 
may hold. Lord Beswick has 
asked BAC and HSA to prepare 
a working paper on this topic 
to help him and his team to 
decide what to do. 

Secondly, there is the work 
being done by the “Group of 
Seven" — a collection of Euro- 
pean aircraft builders — to de- 
termine which concepts are 
most likely to succeed in the 
future. They appear to have 
identified two broad categories 
of likely demand — a 1 00-150 
seater and a larger *200-220 
sea ter — but these have yet to be 
refined into specific detailed de- 
signs. 

The Group of Seven, how- 
ever — which comprises BAC. 
HSA. Messerschmitt-Bolkow- 
Blohm, Dornier. VF\V-Fokker. 
Aerospatiale and Dassault — has 
problems. Its earlier ideas of 


creating a European aerospace 
industry lightly knitted against 
the Americans appear to be 
evaporating fast. Two of its 
members, Aerospatiale . and 
Dassault, are locked in a bitter 
struggle to- determine which of 
them shall win French Govern- 
ment support for future civil 
developments. 


Jigsaw 


This gives rise to the third—, 
and probably the most critical 
— clement of the jigsaw, for 
both the French companies are 
discussing collaborative deals 
with the U.S. Either or them, 
if approved by the French Gov- 
ernment, could tear apart plans 
for any closely-knit European 
aerospace industry. 

Aerospatiale is discussing 
with Boeing several ideas, 
whereby it would participati* 
with that company in dovelop- 
ins the stretched mode) oF - the 
twin-engined, short-range • 737. 
called the 7X7, probably build- 
ing the wines for it. 

Other aspects of the French 


discussions include Bucnis 
collaborating on derivatives 
of the A-SOfl Airbus, notably 
the suggested B-10 short-range 
model, and also the French 
participating in the develop- 
ment of the other major new 
Boeing jei family, the 7X7. 
There arc several variations on 
this general theme. One n» for 
the A-300 to be merged into the 
7X7 programme. Another is for 
the 7N7 to he developed into a 
family, with a luur-ongmed 
model usfug ibe CFM-56 
engine. 

Against this. Dassault has 
been studying with McDonnell 
Douglas of the L’.S. a plan for 
collaboration on the develop- 
ment uf the Mercurc 20U. a 
160-sea i derivative of l he 
original M enure 100. In return. 
France would probably buy a 
substantia! number of advanced 
D(1-9s. to help Air France re- 
place its ageing Caravclle Beet, 
while D.?s>ault would also .tom 
McDonnell Douglas m develop- 
ing the iaitcr s DC-X-200, a twin- 
engined 3:rcraft similar to the 
A-300 Airbus, again probably 
using the CFM-56 engines. 







The car 

by which all others are judged 


■ Since their introduction in 1973, our S-dass 
saloons have had a lot of exposure. 

Surprisingly, much ot it hasn’t been of our 
own making. 

Both here and abroad, motoringjoumalists 
continually use them as a yardstick when judging 
the cars ot others. 

. And many manufacturers refer to them 
admiringly when presenting their own models in 
advertising and promotional material. 

(In Australia, one luxury car maker went to 
.the lengths ot printing a 28-page booklet to 
promote his car alongside ours) 

- " The reasons tor all this flartery are obvious 

enough -once you’ve been behind the wheel. 

The 5-class’s combination of precise driving 


characteristics, comfort quality and safety has set a 
standard that others are hard pushed to meet. 

For their size, their handling is nothing short 
of remarkable and “puts many so-called sports cars 
to shame” (Autocars words, not ours). 

Individual engineering features like our power 
assisted sreering and automatic transmission are 
also widely appreciated. 

(Even the most grudging road testers have 
acknowledged them as the best of any car built.) 

Our integrated safety system has long been 
an example to lesser makes. 

Early Mercedes inventions like the 
passenger safety cell and anti-burst locks have now 
thankfully become features of many everyday cars. 

While more recent developments like our 


zero-offset steering internally adjustable exterior 
mirror and dirt-resistant rear lights are finding 
their way on to more new models every year. 

Which brings us to one of the few drawbacks 
of leadership. 

It is a little galling to see one’s standard features 
regularly being heralded as ‘new* or ‘revolutionary 1 
on the cars of others. 

But there are compensations. 

We can definitely identify a number of S-class 
purchases as being due solely to their engineering 
excellence; most major US and European car 
makers have bought at ieastone. 


MercedesBenz. \ 

me way every car should be built 


Mercedes-Benz (United Kingdom) Ltd. Great West Rd, Brentford, Middlesex TW8 9AH.Telephone: 01-560 2151 . 
For enquire about e <purt and diplomalic purchase please contact Effort Sales Division. Arenheld House.127 Part Lane.London.WlY 3AS.Tel 07-629 5578 


Employment 


These two rival propositions 
are larce in terms of cash needs, 
but ai>u in th*» employment 
they would bring; to the hard- 
pressed civil side of the French 
aircraft industry. The two plans 
have gone to the Government, 
and are due hi be considered at 
a Ministerial meeting on 
June 4. 

Deferring a decision until 
later would jive everyone 
else a chanca to clarify their 
own ideas on what to do. But 
unless the French Government 
rejects both plans and insists 
on a wider European pro- 
gramme. it seems that either 
the Aerospatiale or Dassault 
plan mild upset the Group of 
Seven.-, own ideas for the 
future. At the same tune, any 
Aerospatial e-Boeing deal in- 
t Airing derivatives of the A-Yf/u 
would severely damage Hawker 


Siddcleys position on that j 
craft programme, far which 
currently builds the wmxs a 
has an overall de.-ign cum 

tancy role. 

As a result of jins romp 
situation, the Group or- Set 
itself, together with the ti 

companies on an mdivid 
basis, have been obliged to tlf 
carefully about the possibihi 
of collaborating themselves w. 
the L'.S. — the fourth major » 
ment in the overall .iigtfw, & 
a course has attractions and i 
advantages. Boeing, with a" 
product line (707*. 727s. 7f ) 
747s l is strong, and it has yj 
7X7 and 7X7 programmes * 
which to expand further, 
needs cash, however, and 
been lookin.z lor it m Frai.}! 
Italy. Japan and. the UK. 
would not . he averse to . itt 
ins with the Group of Sc\ 
or with individual compan 
if the right kind of deal 
he strtjrk. Bui the rlisadvanl 
is: what kind of deal ? Boe 
would be likely in want, to k 
assembly far itself. Simile 
any deal with McDnri 
Douglas would be bound 
reflect that group's desire 
remain dominant in the spe.- 
programme concerned. 

.lust where all this i.< gc 
to lead, no one knows. Tl 
is already bilterne-s m Eu* 
that the French, by their o 
espousal of the U S. compan 
are drivinp a wedge mlp 
concept of a united Europ 
aerospace industry. The Fra 
defend themselves by nrcii 
that if the re-st of Europe t 
not make up its mind on « 
to do. it must look to 
Americans. 


nun 


lu'ii 


Political 


Bueiug and McDonnell Doi4 
are on the spring board, .re 
lo plunge when the mark*! 
ripe, and they are biu root 
to gn ii alone if neecssi 
Europe has yei in climb - 
onto tin* board, and aftimug 
is trying hard, in political m; 
up makes il> task more cl i flu 
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ARNOLDS ■ WON DADORI EDITOR E . 

S.p.A.— Head Office in Milan .. C 

Capital: Lit, 7J507.500.lMi 
Annual General Meeting of 30ih April 1376 

The Company's Annual General Alee ling, under 1$ 
chairmanship of Cav. del Lavoro Giorgio Mondadofi 
was held in Milan on 30tli April .1976 in orders 
-approve the Balance Sheet at Slot December 197; 

In its Report, the Board revealed the followdk^ 

significant items: ~ ‘ 


5 Turnover for the year amounted ti> I jtr . 13 <i,S 88 rtr* rirM /rv j 
i + 10 per cent); lota) gross proceeds amounted r*UCVfcrt ! 
Lit. 147,046m.; - 

v Exports, already included in the total turnove*w!\ 
amounted to Lit* 25.53 Shl; ' , • 

* Fixed Assets „ in Machinery amounted to Ja/iyflQ p 
39.3Slm.; this amount includes Lit. Gfiaat w 
revaluation effected according lo Law No. 576 : r* ^ 

2nd December, 1975; ! "“■ ■*■ 

* Ordinary Amortisation For the financial y® 
totalled Lit. 2,773m. The Sinking Fund reach! 

Lit. 21.+12m.; ’ ’ • ' 

* Reserves shown in the accounts, including U 

revaluation for monetary adjustment, went. up 
Lit; 13.496m.: t ’ ! 

* Personnel employed by the Company as at 31. 

December 1975 numbered 5.506. Total cost 
personnel amounted to Lit. 5U,3G9m. ‘<+22 p 
cent); 

v The financial year closed with Lit. 2.21 din. Id 
which was covered from the extraordinary r eser 
funds. 

As an extraordinaiy measure the Meeting resold 
the issue or a debenture loan convertible into shar 
of Lit. 7.507.500.000. The debentures will Ik* of h 
types: “A" — convertible into Ordinary Shares; . 

— Convertible into Preferential Shares! They will 
ofFered in option lo shareholders at the rate of di 
debenture for every share of respective categories-, 
their possession. ’ j 


O-'J X 


ec< 


The Meetirtg : also apixiinled tlie Board of Direcw 
for- the period- 1976/UiiS as follows: Cav/del Lai'"®-. 


• for the period- 1976/IfiiS as follows: Cavf del 
Giorgio Mondadori, Dr. Giansandro Basselti. Cumi N,, 
Mario Cimadori, Dr. Massimo Colombo, Mr. Ma? 
Formentuii, Avv. Ercolc Graziadei. Airs. 

Mondadori, Dr. Leonardo Mondadori. Dr. Scrg 
Polillu. Dr. Giovanni iSocche. 

The following were appointed as members nf t 1 
Board of Auditors: Dr. Franco Jorio, President; At 
Pierluigi Martinelli. Dr. Eurico Gianzini. 

The Board then met to provide for appointments. 

Cav. del Lavoro Giorgio Alondadori owing to his U1 ^ 
engagements of political and trade union charset ■ 
aS well as of those or general representation of t ■, 
Company's interests which are to increase because *! 
the study and planning uf new enterprises, nw 
known that he could not accept his re-election h ’ l 
highest Company office. The Board, noting 
regret this decision, appointed as President, on t. 
proposal of -Mr. Giorgio Mondadori himself. A< 
Ercolc Graziadei whose, vast cultural interests ai 
long years of co-operation with the Company are. 

. itself a guarantee for a continuity of the managed 
policy. ■ — 

The Board then, in order. to express their appreeiatii 
Tor his achievements in 35 years of work devoted 
i he Company, appointed Mr. Giorgio Mondadf 
Honorary President fur life. ~ 

The Board then reconfirmed Mr. Marin Fofn ^ nl1 


as Vice-President and Managing Director 
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to reject 


By Our labour 'Staff 


E' iNFlAjENTTAL ' One The authors discus's "i variety “outside interests " • in equal-' 
ition trout) of Conservative of ways in which they say involve* Parts. 

>s takes the party T s debate on of employees can be The principal functions' of this 

■iustnal new organised< befor6 comin g down three-party Board would be 

d radical territory twiay with favour of the “broad brush appointment of executive direr*. .TWO MORE UNION execu- 

lamphlet proposing supervisory approach’' exemplified in the tors. and decisions" on “the "broad lives Joined the list of oppo- 

ards in large companies, and g EC * s propose European Com- directions of the company's neiUl i l0 uic Gorernmem-TUC 

ilutory recognition .- of- cm- p an y Statute, which aims lo con- Policy.” The details of the pay agreement - yesterday and 

lypcs^ngOts. ■ .-trol the activities of . multi- Board's powers were deliberately will urge their members to 
Mrs- Thatcher writes In the national companies. vague. .Mr. Builer said yesterday, 

mphlet's. foreword that she _ ■ . so that there could he maximum 

ffittss?- 12m & ss for raanMum ar ''° mp '" v 

*5XSi.#S££5 S wen 1 5 j&lj-hsjss? j*2 


mphlet “illustrates very shm^olders^Thi; would eslalv 1Q iP or tant qualifications to its 
■arly our Conservative belief ^ ao ^bHeation “SS ™ *»PP°rt for the supervisory 

it all employe® have,® -right Jjg a ? to |e °n effeS nor Board Pimple: that It should 
be involved in, the way Ibat «ose ^ to be meaecuve. nor Qor or 0f tg 

iir enterprises are run.” . too much of a strartjacKet. companies; that in the case of 

Entitled One Nation at Work, The authors applaud the logic companies there should be 

was written by a team of five o£ the second major feature of a flve-vear period of grace for 
*s. headed by Mr. Adam Butler, the European Company Statute, plan* to be formulated; and thar 
> for. Bosworth and Partiamen- creation df supervisory Boards elections must be by secret ballot 
y Private Secretary to. Mrs. consisting of representatives of and involve all employees. “ We 
atelier. - . . employees, shareholders . and criticise and condemn current 

Socialist legislation which gives 
special rights - only to trade 
unionist* in these matters." 

The pamphlet also puts the 
case for elected employee 
councils as a forum for exchange 
of information in all companies 
employing more than 500. 

In general the MPs stress 
their hostility towards ;any- form 
of rigid and derailed legislation 
on worker ‘participation, prefer- 
ring a series of codes of practice, 
, outlining model industrial rela- 
EEL WORKERS should have insisting upon joint decision- tions practices. “We advocate 
;n consulted before the making. The -trade unloiT move- the evolution of methods of 


Steel men should be 
consulted, says Jones 


fir ALAN PIKE, LABOUR STAFF 


reject the proposals. 

The executive of the Civil 
and Public Sendees Associa- 
tion. the largest Civil Service 
union, will advise its members 
to rote against the proposed 
second phase of pay policy at 
meetings in its 1,000 branches 
before the special TUC on 
June 16. 

An executive statement said 
its decision “was based on a 
fundamental- - belief that 
present Government policies 
relied too much on wages con- 
trol. and were' not related to 
resolving the. country’s basic 
economic problems. The 
second phase of Incomes policy 
would mean a “further in- 
tolerable fall ** in members' 
Wring standards. Yesterday's 
executive decision is in tine 
with- the CPSA’s existing posi- 
tion on pay cootrols. 

The second rejection ramc 
from .the executive of the 
National . Graphical Associa- 
tion, which will. seek a mandate 
to oppose the policy al irs 
conference next month. Mr. 


vernmeat appointed. Sir meat appreciated that 'the working together. 'starting a< the Joe Wade, general secretary, 

axles Villiers as new chairman Owrwwsrinn fared mariv nroblems sho & flo <> r - and 'the provision of ‘Raid the NGA. national' council 

the British Steel Corporation. -jvi™ a legislative framework to make accepted the need fora second 

. .Tack Jones said yesterday in ** possible." ' 

call for greater consultation J£ts would impede BritSfsteers the negative side the 

the industry. ability :to expand Junction in *« T £ ors ^ rpnuousI >' ^at 

* It is quite, wrong that heads response -to increased. demand. hav f_ “** •< ^75 „ 

national bodies should be He deplored'. “ the - Corpora- 
osen from a small, charmed tion s attempts to undermine ” ^'sions nn finance »irt myoc- 
ele of industrialists' and sectional -and local agreements .uf 0 

nkers. There are people in the steel industry! ' EE* iST,. “f 1 J* ? nin, °T* 

S'ttSS? rIn DeceQrijer and iaauary nZTTllmm^ees VSE 

* he ex ecuD ve gave full support panic, “unless they have a 
■ S^neral s ? cre , t . ari °, to ' ur . tinplate members in specific iob to do." 

: 1 th-H. actions to > defend , the One Nation nt Work: price 30n 


stage of pay policy but was 
nnable to aecept the agreed 
formula, and hoped - next 
month's special Congress would 
instinct the TUC lo re-open 
negotiations with the Govern- 
ment. 

The NGA was eomineed. 
said Mr. Wade, that the pro- 
posed policy would not work 
unless it was modified to aliW 
for some consolidation of this 

1 ■ vi • ir f*,. - “• *- VU6 -MHIVfl It* H l/l*. fJT il'C |Jin» year’s £6 Increase, moves to- 

. rr3 n ‘ on V*i°;r “ e T , ‘ section agreements , which have Conservn'ive Political Centre. 32. wards restoring differentials 
:ie. i.raue comerence in been negotiated over many years. Sm^th Square. London SW1P and provision for productivity 
anse ?- . . We will do so again if necessary." 3HH. agreements. 

•I say this with no implied ■. ’■ .. V •!'••• - . 

ticism of the present chairman 
of the' new chairman, but 
arly there is a need for a new 
■ihod of appointment to reflect 
* desire for unity, between 
inageinent and men in this 
al industry.’* 


Fish merchants oppose Dock Bill 


BY OUR LABOUR STAFF 
BRITAIN'S FISH 


Meanwhile, an overtime ban al 


. merchants and General Workers' Union will ....... .... 

ur. •■ones developed the yesterday came .out against the decide to-day on what action' to the British Transport Do«ks 

?me of worker participation jj oc (; Wqj-J; Regulation BiU'Tbey lake after the strike yesterday Board's 19 ports by members of 

nn " J sp f ec , ln which he fear that 'some of the handling by 1J00 members of the port’s the National Union of Railway 

’7. led lhal panders and Indus- wor k they * have . traditionally supervisory staff men continued yesterday, 

absts should make the same done'at their quay-side premises The docks were brought virtu- ™ •„ . 

orifices for Bntam as^ ordinary - wuJ<1 ^ UKt to dockers. '- ' ally to a standstill when the staff. c .PLrK ^ex r ^ek whPther d to 

people had made.- . . The Federation of.-' British all members of the Association f e . i Jl ^*1 - 

ilj.th 
-ker 

- -xds ^ ^ 

_iuyh and the unions vrauW ^Q,“ e B1117’ ~'7 ' grading arrangements, 

nand . a reconstituted . Steel merchants want ail band- ' Leaders of the Transport and At Grange mouth. Scotland, 

ard with at least half the seats nil g of fish and ^ products. Salaried Staffs Association, the 260 dockers have agreed u> end 
-upied by trade union repre- the landing stage, to be white collar rail union, are to a week-old unofficial strike which 
natives excluded from registered dock ask the Prime Minister to inter- left 14 ships strikebound. The 

s'ationalised industries should work because -of fears that fish vene in, a similar and long- dispute, over stowing on one ship, 
the pace on worker participa- C ouW be held up during dock dis- standing grading dispute between Hill now he the subject of talks 
i and ' reconstitute their putes. .-They- want a similar ex- themselves and the British Trans- between the TGWU and the 
irds on the basis of the TUC elusion clause included to cover port Docks Board. , Forth Ports Authority, 

u stria! democracy proposals, the driving of vehicles on private \ 



ch have been widely roads in the dodos, 
icised by private industry. About WO merchants employ 
i the * framework of . .British 3.000 people at dockside premises 
iYi attempts to reduce its Ln HulL . . _ , 

Kir force, Mr. Jones identified Representatives' of the Port of 
ipower requirements;- as a London Authority and the while- 
ucular area where he was collar section of the Transport 
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Consortium studies 
Suez Canal 


BY DAYID FiSHLOCK, SCIENCE EDITOR 


A £500.000 feasibility- study of a 
refurbished Suez Canal, wide 
and deep enough to accommo- 
date .. fully-laden supertankers 
and container vessels, is being 
carried out by a consortium of 
Uiv. interests led by Maunsell 
Consultants. 

The consortium yesterday un- 
veiled a scale model, the length 
of a football pitch, of a portion 
of the canal, built during the 
past two months on the banks 
pf „ the Thames at Wallingford, 
along which it is piloting a 
model ship over 26 feet in 
length. 

Toe study, for which the Minis- 
try of Overseas Development is 
finding abont £200,000. is due to 
be .-.delivered to the. Egyptian 
.Government in September and 
will cover technical, engineering 
and economic aspects of a., con- 
siderably modified transport sys- 
tem. 

•It is understood that a pre- 
liminary report has already gone 
to the Egyptian Government and 
that the French have recently 
-been invited lo make a similar 

Stud3’. 

The UJC study also Includes, 
investigation of the Egyptian 
Governments plans lo develop 
the Sues Canal zone as an indus- 


This announcement appears as a matter of record only- 
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trial area on the lines of the 
Manchester Ship Canal. 

Partners in the consortium are 
Maunsell, concerned with the 
engineering aspects. Coopers and 
Ly brand Associates, -covering the 
economic feasibility and financial 
options, and two national labora- 
tories— the Hydraulics Research 
Station, where tbe canal model 
has been built, and the National 
Physical Laboratory.. 

The roles of the two national 
laboratories are, respectively, to 
study tbe effect - of ship move- 
ments on the canal and the 
effects of a narrow canal on the 
movement motion of very large 
vessels. 

Their studies inler-rclate in 
that they are attempting to show 
whether, for given canal dimen- 
sions. the currents generated by 
a vessel’s passage will grow' 
appreciably stronger.' thus de : 
manflin g greater power from the 
vessel itself. 

Present studies are still being 
made on the assumption of one- 
way traffic, in convoy, with the 
Great Bitter Lakes being used as 
passing points, but the most am- 
bitious scheme -projected may 
allow for the smaller vessels to 
pass in the canad itself. 

The proposed development of 
the canal Involves increasing the 
depth from 13 metres to 1M4 
metres. 
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SOLAR ENERGY 


BY DAVID FISHLOCK 


Hidden costs of sun power 


PARTS OF the L'.K. are 
threatened', by drought this 
summer because the local 
people rejected plans for new. 
reservoirs in the 1960s. wishing 
to leave their environment “ un- 
spoilt.” . With this fact in mind, 
it seems little short of naive for 
anyone to claim that “solar 
enerfflt systems make few 
adverse environmental' impacts” 
in the same breath as he asserts 
that “at '30 per cent efficiency 
of . conversion, 2.6 per cent, of 
the,V-K\ lan, i area would be 
sufficient to meet total- 1973 
energy demand.” Whose land, 
one might well ask— the 
National Parks, perhaps, or fbe. 
next-door neighbour’s back gar- 
den? . - 

. Yet these assertions are made 
in the - introduction to ' a study 
of U.K. prospects for. using 
solar energy, published this 
week by the U.K. sect iob of the 
International Solar Energy 
Society! - The voluminous re- 
port * is basically a plea for a 
national commitment to a long- 
term research programme nn 
solar energy, for which - ir pr«»- 
pnses . Government funding nf 
£2m. this year, rising in £10m; 
by 1980 and £20m. by 1985. The 
39 scientists who contributed ib 
tbe study claim that Britain is 
being ‘‘left behind” by such 
naions as the U.S. (which, is 
oopted as planning to spend 
£35m. - on solar research this 
year» Japan CflSni.l. France 
and West Germany (£3m. 
apiece). 

Space heating 

“ Their report concludes That a 
significant proportion of tbe 
energy used in the U.K. for 
space heating and low-grade 
industrial heat could be culled 
from' the sun. So it proposes 
that' space and water heating 
should receive the lion's share 
— 45 per cent . — of solar research’ 
resources ‘over tbe next five 
years, with direct conversion of 
suhtight into elecrricity recent 
ing a further 20 per cent., and 
such novel devices as solar 
pumps and solar engines — for 
which it sees export potential to 
sunnier climes— a further 15 
■per. cent. 

Introducing the study. Profes- 
sor,7ohn Page of Sheffield Uni- 
versity. chairman of the society, 
claimed that the " industrial 
potential is very great.” HI- 
acknowledged that it would be- 


a long and difiicuSr task to 
make big - inroads- into- the 
market for conventional energy 
sources, yet asserted that by 
the year 3020 il would be pos- 
sible tn provide the U.K. with 
energy equivalent lo burning 
70m. tonnes of coal at 30 per 
-cent, efficiency. This prospect, 
as he saw it. justi^ed a resea eh 
investment substantially greater 
tAan the £0.5m. or so which he 
estimated the U.K. Govern- 
ment wa> spending at present. 

Bearish view 

How good a case does the 
International Solar Enorgy 
Socieiy make for a bigger slice 
of the national energy research 
budget ? There is. for example, 
the cautionary tale of the U.S. 
solar energy enthusiasts who. 
in a major study by the U.S. 
National Academy of Sciences, 
put forward the imm*. for a 
national solar research venire 
employing 630 scientists and 
enjoying, an annual budget of 
£26m. But when the U.S. 
Energy Research’ and Develop- 
ment Administration ramc to 
sc U1isi.se the scheme tl found 
that ihe scientists, in ihcir 
enthusiasm to get their new 
research facility, had neglected 
the questiou of what u might 
do Earlier this year ERDA 
sealed down the “very ill- 
defined ” scheme to one-tenth 
of the proposed size. 

How good a case is aUu a 
question given particular 
piquancy because the Depart- 
ment of Energy is shortly to 
publish it.-, own assessment of 
solar prospects, and the indica- 
tions are that n will take a 
distinctly more bearish view. 
Whereas ihc solar enthusiasts 
suggest that Britain may be 
able to obtain in nr even 2(1 per 
cent, of its energy requirement 
from the sun. a preliminary 
assessment released by the De- 
partment of Energy last autumn 
put the prospect no higher than 
0.8 per cent, by the year 20U0. 

Compared with Ihe £2m. the 
society is seeking this year, the 
Energy Department seems 
likely lo allocate only about 
£lm. in total Tor further re- 
search into four “benign and 
renewable” energy resources — 
solar, wind, tidal and geothermal 
sources. 

A comparative assessment of 
Jive such energy resources has 


isolated wavoptnvur as the one 
with the greetc.si prohiisc for 
the’ U.K. on' (he grounds Thai 
There are nn fewer 1 than- three 
native U.K. inventions worth 
pursuing, and thal the U.K. 
enjoys “one of the world's most 
favourable coastlines for wave- 
power.” For comparison. (Hp 
U.S. receives about 1.8 limes 
the solar radiation of the U.K. 
for a given area, but the waves 
thal break on U.S. shares cun- 

tain i mly iinc".evenih of ihe 
energy i > 

Since ihc Department of 
Energy i* primarily concerned 
with central power supplies, let 
us first examine (he case - for 
large-scale utilisation nf the 
sun's radiation to heat ’a solar 
boiler. Sonic ambitious projects 
are now being funded in the 
U.S.. France and elsewhere, bin 
the unpalatable facts remain 
thal ..shortage of land — a 1,000 
MW sular station would require 
about 100 square kilometres uf 
.solar ciilleclfn - — and cloudy 
skies make the U.K. inherently 
unattractive, quite apart front 
the high capital cost The 
enlhiKiastft arc realistic enough 
to recommend only rhat the U.K. 
should "carefully mouilor" 
U.S. experience “ in view nf the 
i-xpopi pm ent tai for the U.K. 
mechanical and heavy electrical 
industries i) this approach 
prove-; successful ’* 

As fur the pruspeel uf directly 
convu-riiiig solar energy into 
electricity, the report surveys 
several promising types uf solar 
cell and their sources in. Britain. 
It admits thai ihe cost t D-day 
is about 100 times too high, but 
concludes that this big factor 
can be reduced by further 
development. The Department 
of Energy puts the factor nearer 
1,000 times lou high at present. 
But still mure significantly, 
perhaps, the factur has <hown no 
sign uf falling since the 1960s, 
despite a big nesca.ch effort on 
manufacturing technology. 

If solar energy • luoks 
unrealistic Tor central power 
supplies in the U.K.. what are 
the prospects for more localised 
systems, providing energy to 
individual buildings, houses nr 
processes? The report surveys 
a wide variety of comparatively 
simple IcehnoJogy for extracting 
energy from sunlight (not 
necessarily From sunshine). At 
first sight the U.K. appears to 
have a worthwhile industrial 
bs>e on which U) build, although 


[lie sponsoring got eminent 
departments would be Environ- 
ment and Industry rather than 
the Department of Energy. 

The report provides a wealth 
of detail for anyone wanting to 
experiment with low-rinensiry 
sitlnr healing. But ‘ it’ also 
reveal? two very significant 
weaknesses. One is that, oven 
on optimistic assumptions about 
ihe cost nr an installation— >uvh 
as low labour costs and the 
lowest commercial price for the 
most expensive . component, 
namely the solar collector Itself 
— ihe economics — are nol 
specially attractive. To provide 
a home with 1.61*0 kWh uf 
energy a year, the scieptists 
estimate a capital outlay of 
£42u. which when allowance i« 
made for the elect rietty 
required lu drive the pump, 
indicates a payback period of 16 
years. This, they admit. also 
The payback period for double- 
glazing. which would - have 
similar capital cost. 


Investment 


Nor is it wry convincing to 
argut* that solar lech oology wilt 
become nn ire attractive as 
energy costs continue in 
increase, when it is clear that it 
is based on materials having a 
high energy content themselves. 
On the evidence presented, 
cavity wall and roof insulation 
i- a better investment than a 
siilar system. * 

Which raises the secund 
weakness of the case for simple 
solar systems, namely • the 
absence of complete systems. As 
the study shows, plenty' of manu- 
facturer.. arc developing solar 
culleclnrs. hut very - few are try- 
ing (o put systems together, and 
one suspects thal Tor many the 
degree of sophistication would 
simply lie beyond reach. Yet 
experience with experimental 
"solar houses"" in several 
countries lias already shown thal 
the entire ‘plumbing circuit 
needs to be designed and 
optimised as a system, and com- 
bined with insulation which 
t unless better kinds are dis- 
covered) may have To he 
15 inches thick, if it t> tn 
perform efficiently. 

* Solti j t'tiergit: a f K asses.* • 
ruftif. published by the Inter - 
national .Solar Enerpu Society, 
ftoiml h/stinmun. 21. Albcr- 
uiarlc Sheet. London. IV IX 4J35. 
£jn 


EQUITY CAPITAL FOR INDUSTRY LAUNCHED 


New financing venture will 
have to justify existence 


BY MARGARET REID 

FEW CITY institutions can 
ever have entered on tbeir 
careers under such distingmsbed 
sponsorship as the so-culled 
equity bank — Equity Capital for 
Industry — which was launched 
yesterday. 

.Yet rarely has any new financ- 
ing venture started life after 
such agonising and lengthy 
appraisal as this one— or with 
so much doubt persisting in the 
investment world as to the need 
For tts existence. 

Aims of the new concern, 
which is to have an initial capita! 
of between 130m. and £50ra. — 
instead of the far- more ambi- 
tious £500m. first thought of— 
were slated simply yesterday by 
Lord PJowden, the noted indus- 
trialist who is *ts firs! chairman 
"The equity bank has been 
formed by the sectors con- 
cerned with the provision of 
long-term capital as a specialised 
source of equity cap’tai for com- 
panies whose requirements. Tor 
one reason or another, cannot be 
met by the existing established 
sources. The institutions which 
will be prov ! ding the capital are 
responsible for investing savings 
on behalf of almost cverybodv 
in Britain.” 


Sceptical 


RefusaJs to back the new 
concern— particularly among the 
Scottish Life insurance groups 
which have been highly sceptical 
of the need for the enterprise- 
may somewhat . restrict Ihc 
extent of the support uirimaiely 
available. But there is little 
doubt* that Eftoity Capital will 
come mto existence in June, 
having gathered more than the 
£30m- or subscriptions set as the 
minimum needed to launch it. 

The character of the personali- 
ties behind the scheme is strong 
evidence of this. Lord Plowden. 
who is next week retiring as 
chairman of Tube Investments, 
one of Britain's largest industrial 
groups, said yesterday thai Mr. 
Gordon Richardson, the Gover- 
nor of the Bank of England— 
whose industrial adviser, the 
noted accountant Sir Henry 
Benson, has played a large part 
in the scheme's preparation— 
gave the project its approval. 

The scheme also has the weigh I 
implied by the presence on its 
12-man Board of industrial and 
City figures including Mr. Trevor 
Holdsworth, deputy chairman of 
GKN, Mr. Anthony Stcnham. 
finance director of Unilever. Mr. 
Ernest Bigland, chairman of the 
British Insurance Association 
and of tbe working party which 
prepared the Equity Capital plan, 
Mr. Peter Moody, joint secretary' 
of Prudential Assurance, and 
Lord Seebohm, chairman of 
Finance for Industry, the bank- 
supported concern which pro- 
vides loans, including £ibn. of 
medium-term finance, for com- 
panies. 

But backing of this character 
has not entirely disarmed wide- 


spread criticism of the equity 
bank concept as scarcely neces- 
sary. Even now. ‘the must thal 
some nf its Friends say is that 
it is worth giving the venture a 
try to’see if it will help in a 
limited range of eases — and be 
available should market condi- 
tions • revert to the “famine” 
circumstances of late- 1974. 

intense 

The intense debate over tht* 
past months has raged on ihc 
question whether there is really 
a gap in the availability of share- 
type capital to back essentially 
sound companies. The issue has 
been whether there are viable 
concerns which arc temporarily 
unable to tap the capita] markel 
either through rights issues or 
by applying to othei; bodies such 
as the bank-backed industrial and 
Commercial Finance Corporation. 

Tbe opposition from those who 
think there is virtually no com- 
pany with profitable c-nuugb long- 
term prospects lo deserve new 
capital which cannot get it cither 
from the market or From other 
institutions'. was sucvinclly 
summed up earlier this week. 

Tbe argument was, put thus, by- 
Mr. P. G. Walker, chairman 61 
the large Sun Life Assurance: 
“ Wc are convinced that the ex- 
isting machinery for capital 
raising provided by the City is 
adequate, and we see no reason 
for the setting up of any new 
organisation for Ihe purpose of 
filling the supposed gap. Accor- 
dingly. we do noi propose to con- 
tribute to the equity bank.” 

The contrary view U developed 
in the report, published yester- 
day. by the Working Party on 
Equity Capital for Industry, 
ivhich has prepared the Equity 
Capital scheme, under the chair- 
man-ihip of Mr. Bigland. 

Interestingly, it pitches the 
case for an Equity Capital to fill 
a ga'p in relation .to the condi- 
tions of general financial 
scarcity as typified in extreme 
form by ’circumstances prevail- 
ing some 18 months ago. while 
even in the present better 
climate it identifies certain 
needs. 

" Under normal conthlions. the 
different f existing) sources nf 
finance provide, and will con 
■tinue to provide, the bulk of the 
money which Industry needs 
over and above ihe funds 
generated internally. . . . But 
conditions in the past three 
years have been far from 
normal and. in greater or lesser 
degree, they appear likely to 
continue for The foreseeable 
future.” 

The capital famine in 1B74, 
when stock markets were drama- 
tically low - , capital raising hy 
rights issues impracticable and 
some even large concerns pre- 
vented from making such issues 
by their shares standing below 
par. is past, at leasr for the lime 
being. After all. some £1.9bn. 


has been raised hy rights issues 
in the lust 15 months. 

it may well be that the philo- 
sophising on needs for an 
equity, hank which then began 
in the City, the Labour Party and 
m Whitehall— incl&diug the 
Government Think Tank — and 
which led lo the Equity Capital 
project — might not havp got 
under way with tbe same impetus 
had it not begun until now. 

In more detail, the working 
parly identifies the type of con- 
text whore Equity Capital may 
fill a gap - “ We came to Ihe con 
elusion that there were a number 
oT situations where equity 
capital' might be needed which 
could not always be expected to 
be obtained from l normal » 
sources. . . 

■‘We were infurnied by 
Finance for Industry thal in 
recent months a number of cases 
had come to notice where Die 
financing of customers' require- 
men is would be facilitated hy the 
injection of equity capital which 
was nol at that lime available. 
Oiher cases were brought to our 
attention when, a restructuring 
or the capital appeared desirable; 
some or the companies concerned 
were noi listed and an immediate 
quotation on the Slock Exchange 
would not have been oossihle . . . 

” These cases already exist al a 
lime when- trade and capital 
investment, and the attendant 
demand for eapual. ore at their 
lowest ebb for a great many 
years. As trade picks up the 
number of such cases will, we 
think, increase significantly ” 

Lurd Plowden, chatting yesler 
day about the type of candidate 
which might qualify in present' 
conditions for Equity Capital 
funds — by promising to yield a 
commercial return, even if after 
some delay — (bought that a 
number of applicants might be 
passed on from Finance Tor 
Industry. 

Much the greater part uf 
Finance for Industry's Tlbit. still 
remains to be lent and ii is 
essentially a provided of loan 
capital, not share capital. What 
appears likely | s thal it and 
Equity Capital might provide 
“ packages " nf finance in some 
cases. 

“ FF1 may al the start be the 
source of the main input of the 
sort of thing we’d want to do.” 
Lord Plowden said. And Lord 
Seebohm. FFl's chairman and a 
member of the Equity Capital 
Board, remarked: " I. think quiie 
a Jot of cases will come from FFI. 
which would be willing to lend if 
a company was less highly geared 
with loan capital.” It seems that 
investment of around flm. might 
be typical for Equity Capital. ■ 

Lord Plowden also stressed 
that Equity Capital would “not 
take upon itself any extreme 
activist roie *' in stirring up 
sleepy managements. This was 
an Evident move to reassure 
thoje who fear it could pursue 
too .positive an interventionist 


policy and be utdely used as an 
instrument for conveying insti- 
tutional discontent with com- 
panies whose shares and profits 
have performed badly. 

Equity Capital would “ not 
actively seek out situations tor 
investment or intervention." he 
said. 

One aspect of Equity Capital 
attracting some comment yester- 
day was that it has been 
launched with no chief execu- 
tive. ihuuyh one is being sought 
as soon as possible. 

Institutions have until June 21 
lu decide whether to lake up the 
offered I30m. of shares, totalling 
£17m. for the insurance con- 
cerns. 1 17m. for the pension 
funds, ISm. fur the investment 
trusts and £4m each for the unit 
irusis and Kinaacp for Industry- 

Impressions yesterday were 
that, while many Scottish insur- 
ance institutions remain 
uncenain or hostile, many 
others in the insurance industry 
will probably narrici pale, as will 
urobabK mpsi pension funds. 
Here is a selection of first 
reactions: 

Mr. Max Lander, chairman of 
the National Association of 
Pension Funds: ** A rnnsifWahle 
m.ijoritv will feel the different 
nnssihiiitip*- - of E<’1 will ware.-m* 
the investment of f he very small 
■511111' invotvpri W»» don't know 
if there's :i tsd, bin we shan't 
find nut until we m ” 

Prudential Awanmee: ~1 think 
ihe fiet of Mr tloodv's hems on 
the Rnard imPrates nur willing- 
ness to give the company a chance 
lu prove its worth” 

Leeal and General Assurance 
is umlerrtond in favour Giving 
support, suhjeri jo -ftudyin? the 
ores oe-.’t ns The Posl Office 
Superannuation Fnnrf is also - 
thnuyht in bp tiack’ny the new 
eomow hr i« the National Coal 

Rni*-H SuDorm niniion p lJnd 

F.W’ira House Investment 
Trust; The ph.- ! -» j.-m. 1J- A F. 
Rnaer s:i { d: “This hnnee ts aotna 
to sunnorL ')n balance we : ve 
dec'd-d in rin this, hut nol tn 

commit nqrsel\ es hfvond our 
share nf the original capital." 

Scottish Widows Fund and Life 
Assurance Society; “We’re still 
con*iderina it. Wo certainly 
haven't conic to any final con- 
clusion “ 

■Scottish Amicable Life Assur- 
ance Society: "Our attitude is 
most definitely against it. as 
sTHted in the chairman's report. 
We are not u helievor in the con- 
cent or the equity bank and we 
’are not prepared to uartieipate.7 

Standard Life Assuranre: "We 
shall undoubtedly read the pros- 
pectus and make up nnr minds." 

M and G, unit trust eroup: 
“An unquoted non-yielding in- 
vestment like this is unsuitable 
for unit trusts We are unlikelv 
to Participate” 

Save and Prosper unit trust 
group: This group has been 
sympathetic. Wg will see The 
omspectus and consult the 
Board." 
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Inflation rate still declining, MPs told 

Chancellor condemns ‘sour’ 
Tory response to pay deal 


The Financial Times Friday May 14 1976 1 

Opposition MPs 

attack proposed 

\ 

Revenue powers 


MPs angry 
over hare 
coursing 

A LORDS Select Committee 

recommendation that the Hare 
Coursing Bill should be dropped 
was attacked by Labour MPs in 
the Commons yesterday. 

3Ir. Leslie Spriggs <Sl Helens) 
sa:d a large majority of MPs 
had already taken a decision to 
abolish bare coursing. 

He called on Mr. Michael 
F onl_ Le:irifrr of the .House, to 
*' take steps to see that the 
wishes.; of ► the Commons are 
respected’ hy the Lords." 

MiT Feed said the Government 

v w as- S tudying a report from the 
;Xnfils'an«r evidence on which the 
report had heen based. He 
> Vg’pniBiie'tt to discuss it with those 
‘ 'who T»ka been interested in the 
. Bill 

He. said many Labour MPs 
wanted 't-n - see how the- Commons 
could return to this again and 
ri^he appreciated the concern of 
-Hin*.* who-, had supported the 
■^me-j^uier 

i .- > • ; v • v • 

> Peers approve 
authors’Bill 

• THE "Public Lending Rights Bill. 

- under which authors will receive 
a payment when their hooks are 
lent, by U.K. local authority 

. libraries Vas riven a formal third 
reading and passed in the Lords 
"yes re rd*y. T he Bi i 1 establ ishes 
■a central fund from which the 

- payments will be made. 

Whitsun recess 

. .MPs ‘Whitsun holiday will nm 
from Friday. May 28 to Monday, 
-.hiwe 7. Mr. Michael FooL Leader 
‘ of the House, said yesterday. 

• s iThe Lords recess Is from 

27-to Jone S. 


FINANCIAL TIMES REPORTER 

THE retail price index for April, 
due to be published by the 
Treasury to-day will show that 
the year-on-year rale of inflation 
is continuing to decline, Mr. 
Denis Healey, Chancellor of the 
Exchequer, disclosed in the 
Commons yesterday. 

fn acrimonious exchanges 
with Conservative MPs, the 
Chancellor again rebuked 
Opposition leaders for failing lq 
join in the welcome accorded to 
the new voluntary pay attree- 
ment reached between the Gov- 
ernment and the TUC general 
council. He condemned the 
Tory front bench for its "sour, 
sullen and equivocal response." 

The result of the agreement, 
he stressed, would be to reduce 
tbe rate of inflation by half, once 
again, during 1977. 

Mr. Healey said he had heen 
assuming a rate of wage increase 
of between 5 and 10 per cent, 
next year when making his 
Budget statement. “ We now 
know it's likely to be lower at 
4A per cent and that the rate of 
wage inflation during the next 
wage round will be the lowest 
in the whole of the industrial 
world." 



trivial way " in which Mr. Howeil 
had responded to a great national 
achievement. .Thu rate of infla- 
tion had beetrhaived id .the las! 
year and would he further 
halved in the coming year— an 
achievement b> the British 
people as a whole and not >u-: 
by the Labour Government, 
which should be - welcomed oy 
“ ilr,r Majesty's Loyal Omosi- 
liun." 


Problem 


Sacrifice 


This, he added, was why the 
achievement has been so widely 
welcomed not only inside this 
country, but also in Germany, 
the U.S. and throughout the 
industrial world. 

Mr. Robert Cryer (Lab. Keigh- 
ley i asked if the Chancellor 
believed that the 25 per cent, 
dividende allowance granted to 
ICI would convince tbe TUC of 
the validity of their sacrifice, and 
pressed for an assurance that the 
money raised in the rights issue 
would be used for Investment In 
Britain. 

Mr. Healey reaffioned his con- 
fidence in the pay agreement by 
underlining the fact' that only a 


MR. NICHOLAS RIDLEY 
Fail in pound query. 

few hours ■ earlier the XUM 
executive had approved it by 
a substantial majority. 

He went on to cite the ICI 
rights issue as further proof of 
the fact that there was no 
obstacle whatever to industry 
raising new money for invest- 
ment if it wished to do so. 

Mr. Da\ id Howell, a Conserva- 
tive front bench spokesman nn 
economic affairs, contrasted the 
Chancellor's recent lalk of a 
British economic miracle wish 
some of his other “ extravagant 
claims " including that of an 
annual S.4 per cent, rate of 
inflation at the time of the 
October. 1974. General Election. 

“ I now note that Mr. Len 
Murray is calling Tor even tighter 
price controls. Bearing in mind 
that means less jobs and lower 
investment, what instructions 
have you received from the TUC 
on that matter? 1 ' be asked. 

Mr. Healey hoped that the 
House and the country would 
take notice of the “grumpy and 


Cninracntmg on the fail :n :he 
valuc of sterling against the 
dollar since the Budget. Mr. 
Nicholas Ridley' |C, Circencestur 
and Tewkesbury) s'-urnfuily 
called on the Chancellor to 
explain why the “ miraculous 
and superlative" deal reached 
with the TUC had resulted in a 
fail in the pound of S cents 
“Could it be thai the real 
problem is the borrowing 
requirement and thai ike pay 
deal is. in fact, irrelevant." he 
asked. 

Mr. Healey replied that the 


country should take account nr 
the fact tha> Mr. RidU*> regarded 
ir.p Eureemcnt reached w-.rjt the 
TL'C as a Clatter for a “ snigger " 
and ::rc;ed the House in uckdnw- 
Icdae the '.rev. a leading West 
German bar.k official root tin- 
pound Vi'S now undervalued and 
that .Britain n-d an exceilcnl 
ch.ir.ee >t: ?.n export Jed recovery 

Mr. John Noll, another Cnn- 
«n , ai:rj front bench spokes- 
man. contended that when the 
Chancellor aor the parity uf 
Merlir,^ and the rale of inflation 
back to tin- level when he look 
office, he would be able to talk 
with some justification of j 
miracle and being home and dr>. 

Amid Tory cheers, he accused 
Mr. Healey of -ddnp! inc ihe 
manner of a Mr Brezhnev — 
a “Mi Hying- and hectorina altitude 
which* carried mj weight with 
Conservative MPs. 

Mr. Healey retorted that lie 
well understood Mr. Noll's 
interest in the minutiae uf Soviet 
politics since his own party had 
been taken over by the Conserva- 
tive Trotsky lie j. 


Loan level ‘horrifying’— Tory 


THE GOVERNMENT borrowed 
£157 per head of the population, 
last year. Mr. Joel Barneti. Chief 
Secretary, Treasury-, disclosed in 
the Commons yesterday. 

This was described as " a 
horrifying figure." by Mr. Peter 
Morrison (C. Chester), who asked 
if it was now more expensive to 
fund the interest on the total bor- 
rowed of £8.8bn. for 1975-76 
“ than it is to fund the whole of 
tbe National Health Service." 

Mr. Barnett replied that Con- 
servatives, “have never made yet 
a single proposal that would 
seriously reduce the borrowing 
requiremenL" but only ^ series 
of generalisations 'about public 
expenditure cuts. ' 

Mr. Douglas Crawford (5.VP 
Perth and E. Perthshire) asked 
Mr. Barnett to.tell.lhe Chancellor 


of the Exchequer (Mr. Healey) 
that he “will not be able to rely 
very much longer on revenue 
from Scottish oil for collateral 
against Government spending." 

Mr. Barnett replied (hat the 
Government was no( relying un 
North Sea oii "for its borrowing 
requirement, which would be 
reduced in the next few years. 

He told Mr. John Waikinson 
l Lab." Gloucestershire V i that 
the Government was confident 
that it would have sufficient Rinds 
for investment when the upturn 
came. 

Mr. Patrick Cormack (C 
Staffordshire SWTj wondered how 
the Government could justify 
“ its * grandiose nationalisation 
-plans"' when it was borrowing 
£600 a year for every family of 
four. 



Legislation 
sets record 
for number 
of sittings 

By John Hunt 

THE GOVERNMENT Bill 
nationalising the aircraft and 
'■hipbuilding industries com- 
pleted its committee stage in the 
Coalmans yesterday after 58 
sittings— the greatest number of 
sittings «f tiny Standing Coin- 
mince on a Bill in the history of 
Parliament. 

It breaks the previous record 
uf 37 sittings on 'the Housing 
Finance Bill. 

The legislation^-' 1 tie Aircraft 
and Shipbuilding Industries Blit 

— is expected t»» have us Coni- 
uinns report stage before -the 
Whitsun recess in two weeks 
time. 

Alter thy holiday, n will fto 
to the Lords where it is 
expected to have a lengthy and 
pootibiv stormy passage before 
being returned to rhe Commons 
and l hen obtaining Royal Assent 
The Government is expected, 
lu introduce many amendments, 
mostly uf a minor nature, at 
report stage in the Commons. 

Tins is in fulfilment of under- 
takings given during the com- 
mittee stage. 

Some uf the more important 
a mend men is arc likely tu deal 
with i he promise to have a de- 
centralised structure under tlic 
two State companies. British 
Shipbuilding and British Aero- 
space. Others will implement 
i he undertaking to promoie 
industrial democracy in the 
industries. 

The measure, consisting nf 
clauses and seven schedules, 
involves the national ration «»f 
43 companies in aerospace, ship- 
building. marine engines and 

sh J5 a* stateiYU-ni xeslerdax. Mr. THE GOVERNMENT last night and injustices brought about \ 
Tom King, a Cnwatiu- front rejected Opposition warnings of the pay deal, 
bench Miokesman un industry, an “ autumn reckoning when But Mr. Robert Sheldon, > ma 
said the Government had tried people would discover inequities cini Secretary, opposing the pr 
in hi- mu- the Opposition fur the and injustices created hy the posed amendment, pointed <n 
amount uf time spent on the Bill 4i per cent, pay deal reached that pensions had heen increa* 
in committee. But he said that with the TUC. three times by recent Labia 

the Government itself Mr. David HowelL Opposition Governments, 

responsible fur most of the do- f ronr beach spokesman un The tax system could not up 
lav as first presented the Bill Treasury affairs, accused the faetonlv be used to make fl 
in April last year, withdrew it in Government in the Commons of sort or fine tuning amngemen 
July and only reintroduced it in inflexibility in refusing modest sought by the Opposition, $ 
November. tax concessions— such as pro- Sheldon maintained. 

posed reliefs for elderly people Tory MPx wanted delie*! 
I Jam affC un smalt fixed incomes. changes in the balance of its cq 

^ & In Mr. Howell’s view, the sequences which would alio 

The Conservatives. ho said, had Government was turning a deaf differenlitattnn of »he hurt* 
f ought the Bill as a further t 0 proposals of thus sort — between various descrying se 
damaging measure which would raised during further debate on lions of the community— spree < 
he nf nn hcnrlit to rhe industries the committee stage of the whom might be felt to be ma 
concerned. In the context of pub- Finance Bill— because- it might deserving of concession tbe 
lie expenditure. Mr.- King involve variations in the pay others. 

i that it was likely to cost policy agreement and upset the “ _ ^ 

than £300m. simply to TUC.* 


FINANCIAL TIMES REPORTER 

NEW POWERS of entry pro- 
posed for the Inland Revenue 
In the Finance Bill were des- 
cribed as » “snooper’s charter* 1 
and a possible preliminary to 
tbe Introduction of a wealth 
tax by . Conservative bock* 
benchers in the Commons yes- 
terday. 

Mr. Robert Sheldon, Financial 
Secrets rv to the Treasury, 
firmiv re -staled the assessment 
made by Mr. Denis Healey, 
Chancellor of Ihe Exchequer, 
last week that the proposed 
powers would be used, ai ibe 
most, in a handful of cases 
annually. 

Racked bv Opposition cheers, 
Mr. William dark (t- Croydon 
S.) declared: “This snooper's 
charier is deeply resented 
throughout the country and 
would you say whether the 
ratling for these powers Is part 
of the preparation for the 
Introduction of a wealth lax?" 

Mr. Sheldon staled that no 
extra civil sen auls would be 
required to carry out the extra 
rights of entry. The handful 
of cases In which (hey would 


be u<ed would he the mo« 
serious case**. 

Mr, John Ralbbone (r 
Lewes) pressed for a 
gorieal denial that then- 
any connection at all “ hm-em 
these snoopers and a wealth 
lax. 1 * . 

Mr. Sheldon told film that 
the problem which had to fa 
dealt with was Increased 
eras loo or Inland Revenue 
taxatlou. Further' measure) 
were required and this et 
plained the provisions in ib. 
SUL 

Mr. David HowelL from tlx 
Opposition front bench, urgntt 
that there was more than on 
side to the question aw* 
warned the Government th*. V 
Conscn&live MF* foa&tf {g f - 
p reposed new powers Of entr 
"deeply objectionable." 

After pointing out that thenj-' 
would hr an opportunity 
debate the issue during thr 
committee stage of the Flmttti 

SHI, Mr. Staetdou repealed tba 
the Government’s eonceru mj. 
to try to reduce the amount o ' 
evasion. . - * 


Finance Bill majority 
narrowed to five 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Lord Bametson Reports on a Difficult 
Year for United Newspapers 


>w-. 

\ r-. { 

jjgntf-vV 


When reporting ro you a year ago l referred 
to the “difficult and challenging" months that 
lay ahead. They have proved to be all of that, 
for cost inflation continued to rise faster than 
turnover, the result being narrower margins and 
lower profits. To put the matter in another way, 
trading conditions were about as formidable as 
they have ever been, reflecting the general 
climate of recession and uncertainty. In these 
circumstances, I think that your company’s:; ^ 
performance should be regarded as pretty. • ■ • 

reasonable . •; • 

As you see, our pre-tax prolit for the year 
amounts to £3,6i2,cx30 > \\iiich'r^cfeents a ‘ . 
drop of 3 i.S per cent .Compared with 19^4.; After, 
tax, there are equity earnings of rif.-fS^wr cent, 
equivalent to 30.4P per Ordinary gud ' 

your total dividend for thiyear, raised by- ibe 
maximum permittediinder the prtSetit • ' 
regulations, is‘2.G7.times covered; ' 

Within thepverall pro fit figure, rherels - 
invcstmcm'income of £633,000, a drop of some 
19 per cent, largely as a result of lower interest 
rates. At the year end, having spent £iJ4po,ooo 
on capital plant and equipment, the company's 
cash resources amounted to £6,42:1,000". 

As you would expect, and subject/.to the 
delays inherent in the statutory procedures, the 
company did its best not to fall too far behind 
the pace of cost inflation. Accordingly, there 
were rises both in cover prices and in advertising 
rates for almost ail our publications. Trading 
turnover went up to £35»44 :2 i 000 > an increase 
of about 1 0 per cent ; expenditure, on the other - 
hand, rose by almost 14 per cent; and these two 
figures represent rhe disagreeable equation 
■which has dominated rhe year under review. 

Newspapers 

The largest single contribution 10 the. 
uplift in turnover came from the rise in cover 
prices for our morning, evening, and weekly 
newspapers, most of these changes taking place 
jn the second half of the year. There was some 
downturn in the volume of sales, but it was 
relatively small, and we are immodest enough to 
believe that the reason lies in the quality of the 
company's products, in the loyalty of our 
readers, and in ibe distinctively local service we 
provide. 

The volume of display advertising was 
maintained virtually on a par with the preceding 
\ car, and because of rhe higher rates, revenue 
showed a satisfactory increase. ’I he real 
problem- however, lay with classifieds, which 
account for about two-thirds of total 
advertisement revenue. Here, both revenue and 
volume \y$rc down., and - at a lime of rising 
unemployment - especially in the important 
. category of Situations Vacant. 

" If this is the sore of thing that happens, as it 
docs, when the country is in the doldrums, it is 
«_g>i^-rc4coant to mention the company’s 
j^yeniie growth potential as and when economic 


conditions begin to pick up. In particular, it is 
worth remembering that advertising rates and 
cover prices have now reached the sort of level 
where even a modest uplift in volume could , 
yield a higher return than was possible under . 
the old pricing structure. In other words, the 
new "gearing” could be a significant factor in 
improved performance. 

Periodicals 

1 1 has been a fine year for the company's 
farming periodicals, which turned mtecory 
profits. The monthly Arable Fanning, which . 
went over to controlled circulation at thejfcnd of 
1973, has moved from strength to strength, anil 
now occupies 4 leading place in its own Section 
of the agricultural market. Encouraged by this 

- success, the Dairy Fanner was con verted to 
controlled circulation, a few weeks ago. The 
third member of this magazine trio, all 
published at Ipswich, is Pig Farming, \\hich. 
continues to hold its position as the prime 
medium for the industry. 

Despite - or perhaps because of- the grey 
and dismal times in which we live, Punch 
continues to.prosper, and is enjoyed by a 
million readers every week. The same team is 
responsible for Nigh Life, which we produce as 
the in-flight colour magazine for British 
Airways. Circulating all over the world, it has 

- hitherto been published six times a year, and a 
few weeks ago made its debut as a monthly. 

Printing 

With the national economy in its present 
condition, it is hardly surprising that most of 
the company’s commercial printing centres 
experienced’ u decline in the volume of orders, 
and overall profits were down compared with 
the satisfactory figure achieved in 1974. The 
market continues to be rather difficult, antL 
ihere is still no sign of a major upturn. 

Books 

In the relatively small but increasingly 
worthwhile field of book publishing, on the 
other hand, there is fair progress to report. Our 
list includes some thirty agricultural and 
veterinary titles, which have been selling well, 
both at home and 'overseas; and at the moment 
there are eight more titles in the pipeline. We 
have also 27 foreign-language editions, issued 
■under arrangements with other publishers. 
Emanating from Punch and the Coimiryman, 

. there arc a further twenty titles now 011 sale, 
and more are on the way. 

Capital Investment 

Since 1971 your company has been spending 
an average of over £t million a year on ‘capita l 
investment. The greater part of this has been 
devoted to what can be described, in the jargon 
of the moment, as the new technology. By that 
we mean such things as computerised 
typesetting, photo-composition, photo-polymer 



printing techniques, and so on. It is a gradual 
and selective process. It has got to be, for . 
production requirements tend to differ as 
between one centre and another,- and in any ease 
the technology is itself changing all the time. 
Yoiir company has already gone a fair distance 
in capital re-equipment of this nature, and wc 
continue to move ahead. 

The largest single project, of course, is the 
construction of a new works, with sophisticated 
new planr, for our evening paper in 
Northampton, the object being to cope with the 
needs of this rapidly expanding catchment area. 
The cost is es rimated at £5 milEon, much of 
which will be financed out of normal cash ■flow. 

1 1 is hoped that the new premises will be 
operational by the middle of 197^* 

Current Prospects • 

During the last few weeks of T.y75, trading 
conditions showed some improvement over the 
corresponding period of rhe preceding year. 
That happy trend has gathered momemu m ■_ 
throughout the-current year so far, ao'd the 
position at the moment is that our profits are 
significantly ahead . We shall have to cope with 
dearer newsprint and higher wage costs in the 
second half. Despite that, the forward outlook is 
better than it -was at this time a year ago. 

Summary of Results 

Tear ended 315c December 
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The Annual General mcetir.% zHU be held or 7 Tudor Si, 

London EG 4 on Tuesday, Sthjwie; 1976 iu 12 noon. 


United Newspapers 


claimed 
more 


But such delicafc vvelkhtu? 

. , was done far better by ti 

acquire rhe shareholdings of the in other word)), declared the Department of Social Securtl 
companies concerned. Tory spokesman. Ministers wbtebi could more easily take iat 

“This monev will ant he far could nut alter the balance of account differing individm 
n vestment in the industries con- direct taxation because they needs. Mr. Sheldon dedim 
ccrned n«»r will it achieve any were concerned not to raise the Opposing the amendment, b 
extra orders for these Indus- level of indirect taxation. said ,t would EJ8m. But dn 

ines,” he declared. “There can- To do so would raise the retail satisfied Tories tqok their p» 
not he an> dnuhr about the price index, and that could put posa i t0 a division and narrow 
damaee that is already being the Government m coniuct with i^ e Government's majority to 
done to these industries .by the the Tl T C imperilling the deli- m erc five voles (153-145). 
uncertainties produced b> these rate balance achieved in the pay 

naf’onaiisation proposals." deal. _ Y . . . 

He arcued that the confusion 1* was a situation Tory MPs I .02)11 ImPrP^f 
that had been caused- over the warmly deplored during argu- • xjvall 111 ICI CM 
future of BAH and Hawker menus for tax concessions. Hr. INTEREST payments un lore 
Siddelev Aviatfon mav have Anthony Newton (C. Braintree), loans raised by lh« Governnv 
caused * permanent damage to urging an increase in personal since taking office in March. IB 
Britain’s prospects of securing allowances, particularly for the arc running ar an annual rate 
its future share of international benefit of the elderly, warned £332m.. Mr. Denis Healc>, th: 
□roiects. Ministers that by the autumn it cellor or the Exchequev, slat 

H "Recent reports md'cate that would - become evident to Minis- in the Commons yesterday 
the French aerospace companies ters the strong .feeling in the this total, approximately 1321 
appear m have lost confidence country over the unfairnesses is being paid in dollars, 
fn the possibility of future col- 
laboration with Britain and are 
now actively engaged in discus- 
sion with U.S. companies. 1 ' he 
stated. 


Exchange control study 


Commons 

retirement 

REAR ADMIRAL Sir Alexander 
Gordon-Lennox is retiring as 
Serjeant-at-Arms of the Commons 
on August 1. 

The Speaker, Mr. George 
Thomas, yesterday read out a 
letter in which Sir Alexander 
said he felt the time bad- come 
-when he should be released from 
his appointment which he has 
held since 196*2. His succes-ior 
is to be his present deputy, 
Lt.-Coi. Peter Thorne. 

Next week’s 
business 

COMMONS, business next week 
‘ will be:’ 

MONDAY: Finance Bill, commit- 
tee- 1 • 

TUESDAY: ' Debate on sale of 
council and New Town bouses 
to tenants: Opposed private 
business. 

WEDNESDAY: Debates on 

nationalisation, and on proce- 
dures for handling EEC docu- 
ments.' 

THURSDAY: Police Bril rmg. sics.: 
debate on Family Income 
Supplements (CmnpuiatJOOJ 
regulations. 

FRIDAY: Private members' Bills. 
MONDAY (May 24 1: Private mem- 
ber's motions; opposed private 
business. 

Lords debates arc: 

MONDAY: Debate on the- con- 
sultation document on trans- 
port policy. 

TUESDAY: Atomic Enemy 

Authority (Special Constables) 
Bill, sccun dreading: dehate on 
the permanent site lor Ihe 
European Parliament. 
WEDNESDAY: Debate no m-vni 
session nf the UN Law nf the 
Sen conference. 

THURSDAY: Development or 

Rural Wales Bill, cornmiuce: 
Endangered Species ( Import 
and Export) Bill, third reading. 

More jobs found 
for Merseyside 

THE MERSEYSIDE Action Com- 
mittee of the Manpower Services 
Commission's job creation pro- 
gramme announced approval yes- 
terday for a further 21 schemes 
to provide temporary work Tor 
276 unemployed. 

The committee has granted 
nearly £472.000 to the project, 
which includes community 
association work, neighbourhood 
services and children's play 
centres. The local of schemes 
approved is 158. providing 2,519 
jobs costing £3,335,000. 


■FINANCIAL TIMES REPORTER 

CERTAIN ASPECTS Of exchange 
control, including dealings in the 
commodity' markets, are cur- 
rently, under special scrutiny. Mr. 
Robert Sheldon. Financial Secre- 
tary to the Treasury, disclosed 
in the Commons yesterday. 

** If this should show that the 
rules need strengthening, then 
the necessary changes will be 
made," be told MPs. 

Mr. Frank Hooley (Lab.. Shef- 
field Heeley) welcomed the 
Minister's statement and drew 
attention to the fact that certain 
specialist journals in the U.S. bad 
pointed out that evasion of cur- 
rency regulations and lax evasion 
was technically possible -because 
of the methods used hy - the 
London Metal Exchanzc. 

Mr. Sheldon assured him. that 
these . matters were ^closely 
watched. 

Asked what -was the value to 


the balance of payments of l 
London Metal Exchange, t 
Minister replied “ About £l00n 

When asked to make a fu rtf 
statement on the investigate 
concerning alleged irregularil 
in tile Bank of England relab 
to currency activities contrary 
the Exchange Control Acts . ! 
Sheldon answered t cannot : 
more than that the investigat 
is proceeding urgently." 

In a further reply. Mr. Sbek 
stated that if the Bank 
England inquiry should pro* 
evidence of exchange coni 
offences, further action wo 
be a .matter for the Director 
Public Prosecutions. 

Rejecting a demand for 
public Inquiry. Mr. Shell 
stated; “ There ■ are no grow 
for believing that evasion m > 
field is widespread, and T see 
need for a public inquiry." 


Tax relief talks ‘effective’ 


FOLLOWING consultations with 
the Treasury, . life _ assurance 
offices are content with the pro- 
posed new . method of life 
assurance tax relief, Mr. Robert 
Sheldon. Financial Secretary, 
stated in' the commons yester- 
day. 

. He raid the consultations had 
heen "’extraordinarily effective 11 
and hoped that this would be 


. seen in thn working nf 
arrangements when they t 
effect in 1878-SO. 

Conservative MPs- J 
support from Mr. Johb • • 
from the Opposition front a? 1 
complained nf a "rUmbic ** 

artt" which permitted a 
favourable pension arranseni' 
in ■ the public sector conipi 
with the private sector. 


Rabies: MP urges 
stronger powers 


IN' THE FIGHT to beep rahles 
opt of Britain, police should be 
piveu power to search homes in 
And animals which had heen 
brought in illegally. Mr. Robert 
Ad icy 1C., Christchurch and 
Lymington). said in the 
Commons yesterday. 

- Miss Janet Fwkrs fC. 
Plymouth Drake) said smuggled 
pets should be destroyed, and 
Mr. Emlyn Hoosan (L. Mont- 
gomery) wanted steps to control 
foxes since they_were the main 
carriers of the disease. 


Mr. James Callaghan. P 1 
Minister gave an assurance 
there was close co-op*® 
between the Ministry of Apr 
turo. the Department of - 

Environment, local council* 
Ihe police in rnnvo lo pDI 
ihe spread of rabies ti> Bnt* 
' He added: "This country 

heen fortunate 10 be sp*J“ 1 
this dreadful disease.” 
questions an *, 

he put to the Mmwtri 
Agriculture. 


Hunting Hivolt 
to expand 

HUNTING HIVOLT. previously i 
the Mflcs Group, is to invest up j 
to £200.000 in extending and partly I 
re-equipping ibe machine shopj 
at its factory at Shoreham. 
Sussex. I 

The new precision equipment i 
is being Installed to meet a 40 
per cent- increase in production, 
which includes parts for the 
Navy’s Lynx helicopters. 


Swiss compafl 
closes office 

THE TAPE recorder, elects 
and computer sales orsa 
of UHER (U.K.K a 
the Swiss combine A»ir>rt 
ings of Zurich, is reiurnij 
the Continent only »***". 
after setting up its hcaJJJ*. 
in a Georgian town house 
York, restored at a. 
£125,000. 
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Despite the economic recession and its savage effect on merchant shipping. Norway's 
economy grew last year under the stimulus of North Sea Oil. But oil presents Norway with new 
problems of economic management which make the 1977 election of vital importance. 
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live 


fresh 


" By William Duliforce 

Nordic Correspondent 

JIL AND social democracy are 
• he two most active ingredients 
n Norwegian society at present. 
They produce a unique situa- 
;iun. in which an "-advanced 
n dust rial society is faced with 
i surplus of wealth which it 
Cannot possibly absorb within 
is economic structure- The 
Vorth Sea oil discoveries are 
lot only posing problems of 
rconomic management., they are 
ilso forcing Norwegians to 
•eappraise values and to rethink 
heir commitments to their 
leiah hours. 

TTiis process dm»s no imply 
iramatic change, because within 
.heir social-democratic frame- 
vork the • Norwegians are 
.•ssentially conservative, but it 
loes mean that they will collec- 
ively have to take some 
nipwiam decisions oyer the dis- 
ribution of a Stale oil 
ncome which within five years 
a-iII be sumfc Kr.20bn. (£2bn. r i 
i year or. Kr.5,000 (£500l a head 
»f population. 

M . One . important .. collective 
i«’i*cisioii -Wilf -’bi* - made in the’ 


general election due next year, 
it. is possible that the Labour 
Party, which has governed with 
two breaks since 1345 and has 
shaped post-war Norway, will 
be sent into opposition. 

So important t is this election 
deemed that campaigning in 
effect started" IS months in 
advance. Few political bargains 
are struck or speeches ■ made 
without half an eye to the elec- 
tion. Yet the socio-economic 
factors affecting v - Norway's 
future appear to jbe sq‘ : lnelect- 
abte. that a non-socialist Govern- 
ment could probabfy not change 
to any great- degree-lie course 
on which the oil di&bveries have 
set Nprway's economy ■ and 
society'. ' 

Despite, the world- economic 
recession; outside, their .shores 
Norwegians have never had it 
so goad, thanks to the :oii which 
is ‘ only just .starting •to. flow. 
Nnrway had a. 3.3'^»er..c»nt. in- 
crease in GNP.iastyear in spite 
of a severe setback: to . non-ojl 
exports, a shipplng- crisis which 
saw one third of the Norwegian 
merchant fleet idfe and. produc- 
tion well below capacity iir most 
sectors of industry.; The. current 
account deficit rose,tCLKr.l2.6bn. 
<£L25bn.) and. Norilray borrowed 
against, expectation* id ^finance 
its continued prosperity, and oil 
development. 


Atlantic 

Ocui 


# 


P TRONDHEM 


F I N L A X D 


Deficit 


The revispd ■ budget . for the 
current year anticipates ’ an 
increased bajinenisV deficit of 
Kr.15.3bn. (£lJbn,);:i«avjng a 
"foreign detit of some jRr.oObn. 
of one third of GNP-by the end 
of the year. GNP is expected to 
grow by stune fl-T per„fcent.with 
private consumption rising by 
over 5 pen cent. against-dS per- 
cent. last year; 'Ak mosM.S pef 


cent, of the labour force has “ , 

been unemployed during the ' . 

recession. The country's econ- Miiei 

omic record over the past ' 

two years -can only arouse the » 

envy of its less fortunate neigh- ‘ J 

hours, and the OECD forecasts . 7J f* 

a steady 7 per cent, annual . , V 

growth in’ GNP for Norway for .-.'-Jr i ‘ ««* 

the rest of tbe decade. \ V '\ V* 

The Labour Party, governing ) 

from a minority position., can A 1 1 a B t i fi . yffifrEj/y 1 [ i 

justifiably claim -credit for the Fn' &x * « \ 

way it has so far handled n \ \ 

matters. And there would-be IICH-I rinml l anf r i ) ' - : \ 

little dispute that the major part -A | ( a* 

of the credit goes to Mr. Per 

Kleppe. tbe Finance Minister. . ■ S' 

who last month masterminded a • I • *** / V 

unique comprehensive incomes L \ J 4, S, / 

policy agreement. He hopes that Hr /'/ < tri 

this agreement will establish a . jr^J \ *►, . L j 

valid method of economic ' /‘Jr W • 1 /jjdf j 

• management. appropriately A. 4 /T / • /' nf r i u i . H n 

tailored to circumstances, for "7 •' f 7 r I R l A a U 

Future years, when 'the prime . ■ //TRONDKEfli ‘ ' J \_ 

task of the Ministry will be to j' I } Mlf8t \ 

COPO with the inflationary effects S r .<&' J * \ lllllli ^ 

The Kleppe system is based . T^. • -i \ . 

on the use of refined econo- ' *£, -j^ p- V. J . 

metric models indicating the 

varying effects on the economics . v "\ 

of incomes, '.tax and subsidy '^#0SL0 

proposals. It follows three ■ "• 

• The Government is to be rf ? | 

a party to all collective salary Stavs ^sr^X^T 

and wage negotiations. . ■mi , \ 1 - 

• The agreement is to cover * : -•A./ J p[ X' 1 -. 

all OTies of income, farmers and & JB* 

public sector employees as well V ^ F » L ** D ■ 

as industrial workers, and will - ■- ' 

provide guidelines , for settle- * 

ments with professional workers were that the working -week trial workers. In effect the 

such as doctors. should be cut to 40 hours with- agreement should increase the 

• Pan ot the nominal in- out a reduction* in wages; that fanners' income on average by 

creases in salaries and wages average real disposable income- 30 per cent., after fax. th;s year 
shall be covered' by -tax cuts 4nd should rise by 3 per -cent.- this «t;a^cost of Kr.J,8bn. (£18Um.i. 
subsidies: year: and that .the farmers of, $b.ieh 54 per cent, will be 

The agreement reached . in shouTd receive a substantial pusfted on to price increases and 

April -was based on three -extra increase in iacomcs as a the' flat on lo. the State budget. 
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premises, all appruved by a start towards ihe target of bring- Th^ayiners'fbiH is estimated 
parliamentary majority. These ing them .into' line with indus- to account for per cent, of 


the 9 per cent, rise in prices 
implied by the package.' Some 
economists and industrialists 
have, criticised the agreement 
as being too inflationary ’and 
undermining the competitive 
power of "Norwegian industry. 
Mr. Kleppe. while acknowledg- 
ing that the agreement repre- 
sents compromises, retorts that 
without it prices could have 
been expected to rise by 12 per 
cent, or more this year instead 
of the 9 per cent, targeted.- 

Employment 

Even more significant than 
the immediate economic conse- 
quences are the Ion°-term 
implications of the comprehen- 
sive settlement, which must be 
taken as establishing a basic 
instrument for future Labour 
Party __ management of the 
economy. The farmers' income 
improvement follows the prin- 
ciple that all sections of the 
population must benefit equally 
from Norway's oil windfall and 
that the present Norwegian way 
of life should be maintained. 

Farmers account for 9.7 per 
cent, of national employment, 
while agriculture contributes 
roughly 4 per cent, of GNP. 
The fishermen, who are also 
heavily subsidised by the 
Government, make up 1.7 per 
cent of the labour force and 
contribute 1.4 per cent, of GNP. 
The advantages gained by 
farmers and fishermen from a 
comprehensive incomes settle- 
ment will seriously affect the 
cost structure of Norwegian 
industry and mining, which 
provide jobs for nearly a 
quarter of the work force and 
over 3ft per cent, of GNP. 

The accepted prhase is that 
the oil income should be used 
to provide ** a .qualitatively 
belter life ” for Norwegians 
without *ubstantially changing 


the existing way of life. This will 
mean among other things- an ex- 
pansion of public services but at 
the same time a restrictive 
policy on immigration, so that 
Norway will not follow other 
European countries in recruiting 
foreign labour to man its ser- 
vices nr replace. Norwegians 
■moving uut of industry. 

The Labour Government has 
also agreed that an alternative, 
non-oil based industry must be 
maintained for the day when the 
oil runs out. although that may 
well not be until far into the 
next century. But all the other 
demands being made on the oil 
money are so inflationary that it 
is difficult to envisage industry, 
however capital intensive and 
orientated tu products of 
added value, being cost effective 
and competitive. Industrial 
workers wages have just risen 42 
per cent, in two years. 

These considerations do not 
concern the immediate future. 
At least until the 1980s the oil 
income will be largely spent on 
debt repayment and financing 
offshore development. But ex- 
pectations are high at the same 
time as there is much confu- 
sion about how the ideal of 
preserving the Norwegian way 
of life is fo be reconciled with 
the overheating consequences of 
the oil income. 

The Labour Party currently 
holds only 62 of the 155 seats in 
the Storting, but the 76 seats 
won by the left Socialist Elec- 
toral Association (SV) in the 
1S73 election prevent the five 
non-Socialist parties from en- 
joying a majority. The leaders 
of the three- main non-socialist 
parties— Conservative. Centre 
and Christian Peoples — have 
just announced their intention 
of negotiating the formation of 
a hon-sovialisj government 
should they emerge with a oom- 


BAS1C STATISTICS 


125,161 sq. miles 


Population: 
~GNP (1975): 


Kr. 12 7.0 3 bn. 


Currency: Krone, f l^Kr.IO 


TRADE (1975) 


Imports: 


Kr.oQ.609hn. 
K r. 35-72 7b n. 


Exports: Kr. 35 -72 71m. 

Imports from UJL: Kr.4.49bn. 
Exports to 1JJL: Kr.8-224hn. 


btned majority in 1977. The 
scene is set for a close battle. 

Yet to what extent could the 
non-socialists change direction'. 1 
The Centre Party is committed 
to the farmers. All the opposi- 
tion parties originally accepted 
the Government's oil policy, and 
H is difficult to see how they 
can stem the effects of the oil 
tide ou the Norwegian economy. 
There could be differences of 
emphasis, away from Further 
State participation in industry, 
for instance, but some State 
intervention will be needed to 
keep industry healthy. The non- 
socialists would prefer to cut 
out the corporative tendencies 
in current labour market policy, 
which are reducing the 
effectiveness of the Storting, 
but they will still have to deal 
with the unions, farmers and 
other sector claims and have 
so far not indicated any alterna- 
tive to Mr. Kleppe's compre- 
hensive incomes system. ' 

Foreign and defence policies, 
on which there has been more 
or less a consensus since 1945, 
do not .separate the nnn- 
soeialisis Trom the Labour 
Parly. 
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The great new 
Hold Scandinavia 
inNorway, 




■ ■ S&i -i® 





i r*' 


What a city! 

What a hotel! 

Floor ate floor of the most mod- 
em guest rooms in Oslo (500 of 
them, each air conditioned and com- 
pletely soundproof). Six restaurants, 
J ounges and nigh t spots. An indoor 
I pool. Saunas. Shopping arcade. 


Complete conference facilities. 
A grand ballroom big enough' for 
1,200; an entrance large enough to 
accommodate a Volkswagen bus. 

And of course the high standards 
of. service, quality-and comfort that 
have made Western International 
Hotels famous through all the world. 


Come see us soon. Ja? 

For reservations call a travel agent 
or Scandinavian Airlines System; 
Hotel Scandinavia, Oslo; telephone 
(02J II 30 00, telex 19090. 

S4S^SCMO)f/K9kM 

WESTERN IN7EUNATIONAL >tpTE£S a 
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Talking of Norway 
talk to us 


Economy is set for growth 



Nordic Bank 

in London 

Den norske 
Creditbank 

in Norway 

The largest Norwegian 
commercial bank 


Nordic Bank 


Nordic Bank Limited Singapore Branch 

Nordic Bank House Nordic Bank Limited 

41 -43 Mincing Lane DBS Tower 2401, 6 Shenton Way 

London EC3R 7SP Singapore 1 

Telephone; 01 -626 9661-3 : Mailing Address: 

GPO Box 1769 Singapore 2 
Telephone: 2206144-7 

Shareholders 

Den norske Creditbank Oslo 
KansalHs-Qsake-Pankki Helsinki 
Svenska Handelsbanken Stockholm 


INVESTMENTS 

* 

Take advantage of 
the advisory service of 



Norwegian Investment and Development Corporation 
when considering: 

0 investment projects 
0 acquisitions 
0 partners 
0 market intelligence 


Fr. Nansens pi. 9 — Oslo l 
Telephone: 02-42 39 94 
Telex: 18228 
Cables SECURUS 


NORWAY'S CAREFULLY regu- 
lated economy has managed to 
| get through most of the major 
post-war recessions relatively 
unscathed, and this track record 
j was maintained last year. 
I Thanks to a series of -selective 
counter-cyclical measures, .intro- 
! dueed as soon as the world 
slump began to bite, unemploy- 
ment was held far below the 
levels prevailing in most 
I western industrial nations. Ris- 
ing production of offshore oil 
I offset declines iu some sectors 
of the economy, such as ship- 
ping, and GNP rose by 3 V per 
cent. — in a year when negative 
| growth rates prevailed in most 
I OECD countries. 

Now the indications are that 
I the economy is moving into a 
new expansionary phase, and 
| the authorities have warned 
j that tighter monetary and credit 
policies are in the offing, as well 
I as a gradual run-down of last 


year s anti-recession measures. 

The latest monthly survey by 
the official Central' Bureau of 
Statistics says that the slow 
improvement noted earlier this 
year is continuing. Production 
of export goods is rising 
slightly, in response to a moder- 
ate increase in foreign demand. 
On the other hand, though 
domestic demand is still climb- 
ing, this has so far had little 
apparent effect on production of 
investment or consumer goods. 
Instead, imports have been, 
rising. New ear sales; for 
example, have soared. Overall, 
however, the new trend has led 
to a decline in industry's stocks 
of finished goods and a definite 
upturn in output 

The fact that Norway has 
been able to maintain satisfac- 
tory growth and low unemploy- 
ment all through the recession, 
despite it= open economy, is 
often attributed solely to its 


new-found oil wealth. Nor- 
wegian offshore oil and gas. tile 
argument goes, have enabled 
the country to run a high 
externa] payments deficit, 
financed by borrowing against 
future petroleum revenues. 

Depressions 

Previous Norwegian success 
in riding out international 
depressions, even before auy 
oil was discovered, suggests that 
this explanation can only be 
partly true. Much of the credit 
for the way things have gone 
must be given to Norway’s 
economic planners and the 
machinery and experience they 
have built up over the past 30 
years. 

This point was made in a 
speech last month by Mr. Eivind 
Erichsen. Permanent Secretary 
at the Ministry .of Finance. 
Even without North Sea oil. 


Cost increases 
worry industry 


After an unusually difficult year 
in 1975. with costs rising, profits 
squeezed and exports hit by the 
international recession. Nor- 
wegian industry is now hopin'; 
to benefit from the “connmic up- 
turn already evident ni many 
parts of the world. Industrial 
leaders are worried. Sn.wevi-r. 
that increases in costs over the 
past two years, particularly 
labour costs, could make their 
products uncompetitive, even un 
an expanding mark.-l. Moreover, 
the improved -.rend is nut likely 
to help the ship and nlatform 
building industry, -which faces 
special problems due i» world 
over-capacily in ih^s* Micturs. 

The Government has already 
begun dropping hints that an 
economic recovery will nv-an 
tighter monetary amt credit re- 
straints. plus a gradual 
dismantling uf the special 
counter-recession measures in- 
troduced last year. The Presi- 
dent of Norway's FederalJun of 
Industry. Mr. Onar Onurheun. 
fears that lighter credit policies 
could make it harder for in- 
dustrial companies t* undeitake 
vital investment. 

In the revised Budget, the 
authorities forecast more than 
5 per cent, growth in consumer 
spending t partly as a result of 
the recent combined incomes 
settlement). 8 per cent, growth 
in public sector consumption 
and 9.7 per cent, growth in 
public investment. 

These developments are 
bound to put perilously strong 
pressure on the economy, ?.ir. 
Onarheim said last month. Ad- 
dressing the Federation's annual 
general meeting, he urged 
action to curl; overall demand, 
partly by stimulating private 
saving and partly by reducing 
the growth in public sector 
spending. 

On the other hand, ho re- 
peated earlier warnings from 
the Federation on the dangers 
of curbing the supply of credit 
to industry. High cost levels ;n 
Norway made it imperative for 
industry to become more capital 
intensive, if full employment 
was to be maintained, combined 
with present and anticipated in- 
come levels. 

All the indications were that 
real investment jtj .Norwegian 


industry would not increase 
much in 1976. 

It was the Government's 
responsibility to facilitate an 
adequate flow of credit to indus- 
try. The self-financing ability 
of industrial firms could, how- 
ever. be increased only if man- 
agement could persuade labour 
that a greater part ufr profits 
than previously should be re- 
invested to finance expansion 
and make jobs more secure. 

The Norwegian Export Coun- 
cil says unit costs in Norway's 
industry rose by about 13 per 
cent, ui 1974-75 relative to the 
countries- which compeie with 
Norway internationally and 
un the home market. The rise 
reflected several factors. A 6 
per cent, relative increase in 

1974 was due mainly* to a rise 
*in the value of the Norwegian 
krone, vi-a-vis the currencies 
nf competitor countries. In 

1975 i here wa.« little change in 
exchange rale.-, over the year as 
a whole, bm liie wage rise in 
Norway was 20 per cent, against 
an average of roily 12.5 per 
cent, m the OECD area. 


Increase 


This year lias already seen a 
further increase in wage rates, 
and a marked strengthening of 
the krone. 

The relatively strong rise in 
Norwegian wage levels is a by- 
product of the C.ovenoent's suc- 
cess in maintaining employment, 
despite the world slump and last 
year's big fall m exports. Even 
when it peaked, last winter, the 
number out of v.-t;*k in Norway 
was low by i n ;>•. -national stan- 
dards. Since .lanuary it has been 
dropping and i-nd March was 
only 1.5 per cct.. of the work- 
force. 

Anii-rece>sio:i measures have 
been financed by borrowing 
abroad against imure oil in- 
come.. Sumo of the measures, 
such as the provision of cheap 
credit to facilitate production 
for stock, have been weiermed 
by industry. 

About a year ago. the Govern- 
ment seemed ready to accapt 
quite significant falls in in- 
dustrial employment as a result 
of the pressures «»n costs 2. id 


Norway 
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business 






A unique position in 
Norwegian banking. 

Being one of the largest commercial 
banks in Norway. FeHesbanken 
is also the central bank for the 
Norwegian savings hanks. 

Through our regional offices 
and through more than 1200 
savings banks offices, we are 
in a rather unique position to 
give you a special service in 
the Norwegian market. 
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wages generated by oil revenue. 
In a White Paper on the role of 
industry in the age of oil and 
gas, it said a substantial move 
of workers from .manufacturing 
industry to service jobs would 
be more or less unavoidable. 
Some 29,000 jobs would be lost 
in industry as a whole, it pre- 
dicted. and no fewer than 35.UG0 
in the sectors most vulnerable to 
competition from abroad. To put 
this in perspective, the first 
figure represents about 5 per 
cent, of total Norwegian in- 
dustrial employment at present. 

The Federation of Industry 
immediately challenged the 
Government view, its spokes- 
men pointed out that the pre- 
dicted decline in industrial- 
employment was not inevitable. 
If it took place it would be a 
result of political choice — first 
and [oremost the decision to let 
ml revenues increase domestic 
demand. If the Government's 
forecasts were allowed to come 
true, it claimed, sectors such as 
textiles, clothing, furniture and 
parts of the engineering In- 
dustry could lose 20 to 45 per 
cent, of their workers between 
1973 and 1980. Moreover, mea- 
sures to support particular sec 
tors would not solve the problem 
for industry as a whole, but 
simply make things worse for 
other sectors. 

Development 

The Federation pointed out, 
loo, that Ihe Government’s 
apparent policy conflicted with 
official efforts to promote 
regional development. Much of 
the industry most affected by 
the foreseen reductions was 
located in the very regions 
where the Government most 
wanted tn maintain present pat- 
terns of population. Their shut- 
down would lead to a further 
movement of workers into cities 
and towns already under pres- 
sure. 

The Government has not been 
deaf to these arguments— or to 
the many protests from unions 
with members in the so-called 
exposed ” industries. 

Prime Minister Odvar Nordli 
said recently, for instance, that 
Norway should not be “ defeat- 
ist " and let good domestic 
industries disappear just be- 
cause their products could now 
be bought from abroad with oil 
earnings. Instead, oil money 
should be used to give firms 
the best capital equipment 
available and to create a more 
skilled workforce to meet the 
challenge oE foreign competi- 
tion. 

In addition, he said, the 
industrial environment in Nor- 
way could be strengthened by 
investing some future North Sea 
nil revenues abroad in projects 
which would secure Norway raw 
materials or create develop- 
ment opportunities for Norwe- 
gian business and industry. He 
referred to projects already 
planned by Norwegian firms in 
West Germany and the Nether- 
lands, on the basis of Ekofisk 
gas tn he lande'd at Eniden. 

It remains to be seen, how- 
ever. whether the Government 
can protect existing industrial 
employment and at the same 
time fulfil popular expectations 
nf a rise in living standards 
financed l)v oil income. The 
recent combined incomes settle- 
ment. for example, provides for 
a larger rise in domestic con- 
sumption than industry believes 
is prudent ■ 

F.G. 


he said, “a large-scale counter- 
cyclical policy would have been 
implemented in Norway.” He 
pointed to developments in 
Sweden, where no petroleum 
revenue was expected. 

“Even so, Sweden has imple- 
mented a sizeable counter- 
cyclical policy and succeeded in 
maintaining a reasonably high 
level of employment. The policy 
has, however, been more cau- 
tious than the Norwegian 
policy. If we had been in the 
same situation as Sweden, we 
would have pursued a policy 
.similar to die one we are pur- 
suing now. but we would — as 
'tlte Swedes — have been some- 
what more cautious. In particu- 
lar we would not have in- 
creased the disposable real in- 
come as much as we have done, 
and we would have had to con- 
centrate on less import-inten- 
sive capital formation and con- 
sumption.” 

Throughout the recession, 
Norwegian economic strategy 
aimed at preventing* its reper- 
cussions from having cumula- 
tive effects which could produce 
a generally depressed economy 
in Norway. Prevention of large- 
scale unemployment was the 
main goal, but, to quote Mr. 
Erichsen again, the planners 
also sought to avoid “additional 
economic losses due to under- 
utilisation Of resources, on top 
nf the losses resulting from the 
deterioration of the terms of 
trade, the depressed export 
markets and the international 
shipping crisis.” 

The first line of defence was 
to keep employees at work in 
their usual jobs as far as pos- 
sible. The second was to create 
new jobs and vocational train- 
ing opportunities for those who,, 
despite all efforts, lost their 
usual jobs, and the third was to 
increase unemployment benefits 
so as to limit the social effects 
of any unemployment which 
did arise. 

To prevent output from fall- 
ing tpo sharply in the export , 
industries, the Government pro- 
vided favourable * credit facili- 
ties to encourage production 
for inventory. Investment was 
stimulated by relaxing credit 
policy, expanding lending by. 
the State investment banks, 
increasing the Government’s ■ 
own investments, and granting 


more building permits. Con- 
sumer demand was maintained 
by allowing rises in. the dispos- 
able incomes ' of both, wage- 
earners and pensioners. 

Inevitably.' the anti-recession 
measures have led. to a -certain 
rise in the balance' of payments 
deficit. The bulk of the- recent 
large deficits, however, lias 
represented an increase in the 
net debt of the shipping and 
oil companies. - Hi the case of 
the latter, at least; Oris simply 
means that they are investing 
now in order to cash in later. 
Capital formation has, in fact, 
grown hand in hand with the 
rising deficits. Net. capital 
formation, as a. .percentage of 
the net national products, in- 
creased from about 18.5 per 
cent, over the period 1972-73 
to about 25 per cent -in 1974- 
1975. The balance of payments 
is expected to turn to surplus 
by 197S, and by 2980 the 
surplus is likely- to be -large. 

As well as affecting the 
balance of payments; the. 
Government policy led to' 
increasing wage - and price 
inflation. In 1974. prices in 
Norway increased by only SK4 
per cent, against an OECD 
average of 13.4 per cent,- but 
last year the roles were 
reversed, and Norwegian prices 
rose by 11.7 per cent, against 
a 10.6 per cent OECD -average. 

Settlement 

In an effort to bring prices 
under control, the Government 
this spring successfully nego- 
tiated the first-ever combined 
wages and incomes settlement 
with the organisations repre- 
senting unions, employers and 
farmers. The aim was to co- 
ordinate the wage and incomes, 
agreements, which were due for 
negotiation then anyway, with 
the Government’s economic 
policy, in order to attain a 
given development in dispos- 
able real incomes, and other 
economic ' • aggregates,, with 
smaller nominal rises in wages 
and other incomes «fthat is. less 
inflation) than would . otherwise 
have been possible. 

The unions agreed to accept 
relatively moderate nominal pay 
rises (on top of fuff wage com- 
pensation for a reduction in the 
standard working week): In 
exchange they have been 


promised a package of fiscal 
benefits— tax cuts, . higher 
children's 'allowances- and sub- ; ^ 
sidies -to keep food prices from r 
rising, excessively, even though 
farmers are to be paid much ;.‘ - - 
more, for their products. The 
outcome, pledges the Govern- y\. 
ment, will be a 3 per cent, rise | .* : 
in wage-earners’ spending tV"; 

power, with inflation held down • 
to 9 per cent this year. ’ 

Contributions 

The employers agreed to pay 
rises reluctantly. Their first .... 
offer had simply represented 
compensation for the cut in the 
working week; But the Govern- •: * • 
ment won them over by promis- f-- 
ing to cut employers’ contribu- j 
lions to the- National Insurance 
Scheme. 

The agreement between 
farmers and the Government 
included higher product prices 
combined with subsidies and 
provision for paying holiday 
relief workers so that farmers 
could have some weeks off every 
year. It represented an overall - ^ 
animal improvement for the 
average farmer estimated at 
about Kr. 11.000 (£2,100)— such 
-a generous deal, in fact, that it 
caused some grumbling among 
trades anion leaders, who feared 
higher food prices. This was 
stilled by a Government under- 
taking that extra food subsidies 
would be provided,,# necessary, 
tn ensure that higher prices did 
not threaten the promised 3 per 
cent increase hi warge-earners’ 
purchasing power. 

The package is thus clearly a 
compromise, and probably more 
inflationary than the Govern- 
ment intended at -the outset 
The employers say they have 
agreed to it only in order to 
avoid major strikes,. and criti- 
cise it for trying to achieve too 
much at once — shorter working 
hours, a 3 per cent rise in 
spending power and the big 
improvement in ' farm in- 
comes — at a time when industry 
can least afford these burdens. 
Politics is the art of the pos- 
sible, however, and pay agree- 
ment this spring, without Gov- 
ernment intervention would F 
almost certainly have., been 
worse.-' ... 

Fay Gjester 

Oslo Correspondent 
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From time to time clients of Bergen Bank. . 
ask us to recommend a bank In another . 
country. In the same way, we find, it natural 
-that your bank will advise you what bank 
to' use in -Norway. May we just jive you a ' - 
few. facts about Bergen Bank. 

Bergen Bank is Norway’ssecarid targast. . 
commercial bank, it has a network of close- . 
to 100 officer end branches throughout - 
Norway, thousands of corresponding banks . ■ 
around the world and participates and is ” 
a shareholder in 

Scandinavian Bank Limited, London - : 

and affiliate, 

Scandinavian Far East Limited, Hongkong, 
Bergen Bank International SJL, Luxembourg, 
Banque Scandinava en Suisse, Geneva, ' 
Finarurien/ngsgeso/fecfiaft Vjjcinfl. ZOrich, 
Representative Office in Tokyo. 


_Bergen Bank off era a full range of 
'- specialized serines with the.traditlon of. 

120 years of national and international , 4 
banking. One of our services- Is to gather : j 
and givelnformation about the market } 
for products and services needed far tits I. 
: petroleum activities in the North Sea.' ' f 
You are welcome to ask for further ' ' 

information, before or after having talked - 
.. to your own bank about Bergen Banki ‘ ' 


Main o/ffees: ... 
-Bergen; * 

Bergen Bank 
- Torvatmenning 2 
P.O. Box 826 . -.'is 

N-5003 -Bergen 
Telepftir (0SJ Zi 76 OO 

TeiexM 201 & - *' 


Oslo ' iS ‘ 

Bergen Bank \ 
KJrkegateri 23/25 
P.O. Box -404- 
Oslol . . 

Trieph^fOZ) 20 7090 
Telex: It 069 
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wo features distinguish 

ie Norwegian North Sea oil 
jene from the British: in Nor- 
ay the State has been heavily 
evolved right from the first 
iscovery and the policy has 
- een to hold hack, not to hasten, 
eveloprasif of offshoro finds, 
■espite criticism, jpartkaaterly 
ver fhe last year when the- low 
reel of activity oh the Nor- 
■egian shelf- has been provid- 
' ig ' insufficient work for the 
ffshore iwpply . izi&aslry, - the- 
{' , ( , ovemment has stuck to its- 

' Recently it decided to 

\stpcne for one year until T97S 
ie start of exploratory drilling 
jrth- of the 62nd parallel. 

■ To judge by the response to 
ie Government offer of- new. 
-ncesskms in January, oil com- 
uiy interest in the Norwegian 
de -of the North Sea has 
vindled somewhat Nevertbe- 
ss, there is little doubt that 
orway will be able to obtain 
iod terms for the concessions 
id to find partners of the ftn- 
ldal and technical calibre it 
eks for' Statoil, the State oil' 
imp any, which will have a 
ini mam SO per cent parti cipa- 
- an plus-a “carried interest” in 
tu re concessions. 

Three major fields, including 
atf jord. the largest yet dis- 
ivered in the North Sea, are 
ider development, with two of 
:cm being linked by pipeline 
terminals in Britain. In- addi- 
on to the concessions offered 
trlier this year the Govern- 
ent is planning to start drill-, 
g in promising blocks along 
ie route of the pipeline from 
atf jord to the Norwegian 
iast, which is to be the sub: 
ct of a two-year study. It has 
so asked parliamentary per- 
" ission to investigate the lay- 
g of a giant pipeline, running 
om north to south, to collect 
ip from Statfjord and minor 
Hds for landing in Denmark, 
"cst Germany or even again in 
ritain. 

A Kr^.obn. t£250in.) petro- 
lemicai complex is already 
rujer construction at Rafnes in 
mthem Norway, with private 
orwegian participation, and 
ie possibility of establishing 
second on the west coast in 
>ope ration with the Swedes is 
• be examined. By buying ont 
P's Norwegian subsidiary, the 
ivernment has acquired, its 
.•n domestic distribution net-, 
-jrk. which it is running in co- 
aeration with Statoil, Norsk 
vdro and Saga, the private 
l company. 


discoveries 


bank 


The effect of the oil dis- 
^irerics on private Norwegian 
’lustry has been mixed, partly 
cause shipowners -and ship- 
ilders overestimated demand 
‘ rigs and platforms, a mus- 
culation for which they 
me, not entirely without 
tification, the Government's 
■ly encouragement Nor- 
gian companies have., how- 
•r. developed considerably 
hnical expertise in offshore 
jineering and contracting, 
■e won a reputation for puno 
1 delivery not .shared by their 
. -rtish competitors and are well 
upped for international oom- 
ilion. 

\ dozen :finds .have- been 


made on the Norwegian shell, 
of which two or three are 
commercially marginal. Three 
fields or areas containing esti- 
mated proven reserves of 840m. 
tonnes of oil and 520bn. cubic 
metres of' gas have been 
declared- commercial. Calcula- 
tions of development costs 
escalate almost monthly, but it 
is currently said that the three 
developments will -require some 
Rr.50bit (£5bn.V in capital 
investments, for which about 
KrJ20bn. wiU go to Statfjord. 

The operating companies — 
Phillips on Ekofisk, Elf on Frigg 
and Mobil on Statfjord — have 
run into the delays common to 
the new technology of North 
Sea offshore production. Both 
Ekofisk and Frigg have been 
delayed about IS months beyond 
the original optimistic target 
dates, but oil is- now flowing 
from .Ekofisk to Teesside and 
the gas pipeline to -Emden is 
due to be completed around 'the 
end of the year. Development 
of the Frigg gas field seems to 
be' on schedule again after the 
setback caused when the steel 
jacket for the production plat- 
form dropped to the sea bed 
in the wrong placa The new 
deadline is: autumn, 1977. The 
first production, platform should 
be towed into position . on 
Statfjord in May 1977V. '. 

Compressor and corrosion 
problems, one resulting in a 
fire, have bedevilled. Ekofisk, 
where production is at present 
around 170,000 b/d, but per- 
mission will shortly be given 
to step up~ to the maximum of 
just over 300,000 : b/d. . Last 
year Noway produced more 
petroleum than it consumed for 
the first time— more than 9m. 
tonnes. This year targeted pro- 
duction is roughly 17m. tonnes. 

When Prigg coined on stream 
in 1977 and the first jJtratfjord 
platform early in-l97B*-.Norway 
will be producing ckwfjto 72m. 
tonnes of oil or oil, equivalent a 
year. The- three fields, under de- 
velopment will peak at about 
TSm. tonnes, in 1984 ...or .1985, 
well below the 90 hl tonne ceil- 
ing indicated by thev Govem- 
meof.' New fields will baye to be 
. discovered and brought . : inlo 
production by then,' if : -lfce rate 
is to be maintained. The .sales 
value of the oil and s(as , pro- 
duced in 1980 ( is expected to be 
dose to Kr-40bir. -<£4bmj> ol 
which the J Norwegian StofewiEU 
collect about, half. , \ ' ■ . 

Norwegian concession 1 policy, 
since the big finds were made, 
has been .to offer blocks along- 
side the median line dose to 
discoveries made on the British 
side,.; 'in order to establish 
whether structures extended 
into the Norwegian shelf. 
Drilling 'results from the third 
round of concessions allotted 
in-1974 have been veiy poor, 
-and companies have been com- 
plaining. about the work pro- 
grammes to which they com- 
mitted themselves. 

■ " Ten v companies were ap- 
proached, when nine new blocks- 
or part blocks were offered in 
January. Shell has dropped out 
and the West German Deminex 
consortium has volunteered 
interest. The Ministry of In- 
dustry i is at the same time 
considering .the long delayed 
allocation -of two “ key " blocks,. 
J/9 apd 24/2, the first of which 
Statoil was to be responsible 


for and the second ta have 
been awarded to an all- 
Norwegian group of Statoil, 
Norsk Bydro, and Saga. 

Such a move would, confirm 
the downgrading of Statoil’s 
role, which has become apparent 
over the past few months. It 
was previously expected that the 
State oil company would move 
into domestic marketing as 
a preliminary to expansion 
abroad: instead it is the 
Ministry of Industry which has- 
taken the majority share In 
Norol, the new State distribu- 
tion company based on the 
former BP network, while 
Statoil has only a 15 per cent 
interest. The tug-of-war between 
Oslo and Stavanger, Statoil 
headquarters, seems to be 
mo\ing in Oslo's favour. 

Companies 

Statoil retains responsibility 
for operations north of the 
62nd parallel, but the latest 
Government White Paper on 
this area indicates that here too 
it is leaning towards the intro- 
duction of major international 
companies on a purely con- 
tractual basis. The one-year 
delay to the start of explora- 
tory drilling north of the 
parallel - was politically moti- 
vated. It is intended to allow 
time for closer investigation of 
the environmental hazards of 
drilling particularly for the 
north Norwegian fisheries. The 
delay also means that the deci- 
sion is effectively left to the 
.Government which will be 
formed after the 1977 General 
Election. 

A two-year study is about to 
start into' the possibility of lay- 
ing a pipeline from the Statf- 
jord field across the submarine 
Norwegian trench and the rocky 
skerry approach to the Nor- 
wegian coast near Bergen. 
Mobil, the operating company, 
favours an offshore loading sys- 
tem, but the Norwegian Pariia- 
liament has resolved that in 
principJe oil and gas from the 
Norwegian shelf should be lan- 
ded in Norway. 

The Prime Minister, Mr. 
Odvar Nordli, has stated that 
Norway will be looking for in- 
dustrial co-operation from other 
countries in connection with the 
possible construction of a gas- 
collecting pipeline running 
from Statfjord southwards. The 
co-operation he has in mind 
•would not he. limited to the 
petroleum field. The Govern- 
ment White Paper- proposing a 
study of the project puts the 
cost at -.between Kr.9bn. and 
Kr.l4bn. at 1975 prices, depend- 
ing on thp final choice .of ter- 
minal on the continent or in 
Britain. The pipeline could not 
come on stream before 1984. 

The severest criticism of the 
Government's go-slow oil policy 
has come from private industry, 
mainly the shipowners and ship- 
builders who moved so enthusi- 
astically into the offshore busi- 
ness in the early 1970s. Norwe- 
gians have contributed greatly 
to the current over-capacity on 
the drilling rig market by order- 
ing over 50 rigs, most of them 
semi-snbmersibles designed for 
North Sea operations. There is 
also over-capacity on the produc- 
tion platform side, where Nor- 


wegian contractors have pion- 
eered in concrete constructions 
such as the Condeep. 

Complaints about Government 
policy and calls for a speeding- 
up of offshore activity, were 
thickest last year, when the em- 
ployment situation became diffi- 
cult at some yards. In fact oil 
operations have not had the pro- 
found effect on the Norwegian 
labour market previously antici- 
pated. Some 24,000 people are 
working on oil-based operations 
at present, but they are con- 
centrated in a few geographic 
areas. Many of them, however, 
have been occupied in building 
rigs and supply ships, where the 
over-capacity has developed, 
creating problems especially for 
those companies.- such as the 
Aker Group,,, which -have been 
hit by the cancellation of tanker 
orders. The new Government- 
sponsored Guarantee Institute 
has offered some relief to these 
companies and helped main tain 
employment so far. 

Tfie shipowners expanded too 
precipitately into drilling rigs, 
turning a seller's market into a 
buyer’s market, but they are 
nothing if not flexible and inven- 
tive. Several semi-sub mersib I es 
have been or are being con- 
verted into “ master construction 
platforms'’ and hotel platforms 
for work alongside production 
platforms and have been hired. 
Contract prices, however, have 
tumbled and owners are having 
to accept well under half the 
dollar a day per $1,000 invested, 
which was the rule of thumb for 
contracts in 1974. Last ye'ar not 
a single contract was signed for 
a semi-submersible rig apart 
from those already working in 
the North Sea. Contracts are 
being switched from day rates to 
payment by foot of well drilled. 

The Norwegian Government 
offers scant hope of any improve- 
ment in the situation, am) this 
Is the real source of the bitter- 
ness among Norwegian ship- 
owners and industrialists. Until 
now some Kr. 16-17bn (£1.6- 
£1.7bn.) has been invested in the 
Norwegian continental shelf, in- 
cluding expenditure on goods 
and services. Of this about 20 
per cent has benefited Nor- 
wegian industry, although its 
share has been steadily increas- 
ing as it has geared itself for 
the job. The Ministry of Indus- 
try estimates that comparable 
investments between now and 
1980 will be between Kr.35bn. 
and Kr.40bn. and anticipates that 
some 40 per cent of this total 
will fall to Norwegian com- 
panies. 

The Norwegian contractors 
and rig owners naturally look 
to the British side of the North 
Sea, where a similar over- 
capacity prevails among British 
contractors. Tentative talks 
have been held by British and 
Norwegian Government officials 
abont co-operation, but under- 
stand ably nothing definite has 
emerged. Aker's Managing 
Director Carsten Sch.au che 
recently suggested in London 
that British and Norwegian 
companies could profitably 
work closer together, and Fred 
Olsen, the major shareholder in 
Aker, is already involved on the 
British side. 

W.D. 
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BALANCE SHEET 

'Wat 197S iitoiteands of francs) 


. .‘ Assets' V-’ 

ash apd deposit? with banks 
at jrcajmTbm-3Dd9ys ; .;"41j433,Q79 
erm deposits wHHbanks-.il ,865,709 
on-bankltaariciaL ' . . 

institutions - 248,1564 

and notes • 7,313,847 

indfy.drtJtora .. 7.297,192 

Wittes' v - - - -3^1481 

idudary accounts . . 55&.820 

^scaUariebus •• 1,224.052 

I xed .assets 729,586 

* - A • ; ' ’ '43,942,621' 


^liabilities 


■■Gune'rfl labilities 
■ bank's' 

'nar^bankfmariwal 
.. institutions 

deposits 
Miseetenebas 

Fiduciary accounts 

Owhlureftaod borrowed 
capital ' 

-Profits befaretiistiivGon 


18.866.126 1 - 

. 1,741.248 
17.928.827 
' 2.302,207.. 
559,820 

2,406, 71ff 
137,680 ■ 


43,942,621 


PROFIT AND LOSS ACCOUNT 

lor flic fiscal j ear ',975 ttvMtttfi * o; irancsj 


Debit 

. Interest and commissions 2,597.977 
■General expenses 682,688 

Reserves, amortization and 
miscellaneous * 309,783 

; Net profit of ihe year 135,196 


3,725,644 


Credit 

Interest and commissions: 3,4-15.586 
Other income 280,058 


3,725,644 


AntemiKdbalani^S^^ h®® 11 PMb.fchedin the^Memoriai-Becueil Specialties Societes e! Associations" 

©{ihe Grand DudhyjsfLmembourg. * 
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It Is only natural that 


torebraub 



is a* household name in Norway. After all — it 
has been the leading private insurance company 
since it was founded more than 125 years ago. 

Not so many in Norway know that Storebrand 

also plays a substantial part in the world of 

international insurance and reinsurance. 

« 

Through Storebrand International Re, through 
subsidiaries and branches in many countries, the 
Storebrand Group has been an important link in 
the chain of international risk distribution since 
the beginning of this century. 

Today, the Storebrand Group sells insurance 
services for more than £100 million per year, 
nearly half of it outside Norway ! 

And it has the security to back it up. 
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J How about that 1 

Camels, from Norway? 

> There are probably a few things you didn’t know about 
the commercial side of the Land of the Midnight Sun. ■ 
But our International Department knows. 

It’s part of their job to know. 

So if your customers ask .you about the possibilities in 
Norway - you ask us. 

And we’IJ tell you everything worth while. 

- Including camel possibilities. 

Kirk?j}"- 21, . Oslo J, Norway-Tel.; 116090. Telex; 18175 DnC n Cables; CRED1T5ANK. 


The largest commercial bank 
in the .fastest growing country 
in Europe. 



Den norske Creditbank 
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There’s more 



than oil 
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There is steel to build the rigs, 
the platftirms and the storage tanks. 


Steel is our business M as Norsk jernverk 


Doing business in 
Norway? 

Use our knowledge 
of the Norwegian market. 

For fu rther information contact us in Oslo, London or Luxembourg. 


Head office: . 

ANDRESENS BANK A. S 
Torvgaten "2 
Oslo I -. . 

Telephone <02! -11 20 o'> 
Telex 11340 


Kuhsidiarv': 
ANDRESENS RANK 
INTERNATIONAL S.A. 

rur Aldringen 
Luxt'mhnurgA ille 
Telephone 205W1 
Telex 1256 Abint la 


RepresentaUve Office : 
ANDRESENS ILONDOM 
LIMITED 
The Stock Exchange 
Building <4ch floori 
London ECSN'IHP 
Telephone <011 62S 74C1 2 
Telex: 8S 12095 


<§> 


ANDRESENS BANK 
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Miles of idle tonnage 


NORWAY’S MERCHANT See: 
has been among the four 
largest iii the woria for about 
a century, and for most people 
m this country, the word 
" skipsreder ’* f* shipowner " > 
used to be practically synony- 
mous with “shrewd" and 
"rich.'’ The prolonged reces- 
sion in international shipping 
— particularly tanker shipping 
— however, has changed this — 
witness the lines of alniost-new 
tankers moored, idle, in ports 
and fjords. 

Shipping was once Norway's 
main foreign currency earner. 
Last year, though, Tier foreign 
freight earnings by the mer- 
chant fleet' dropped by 23 per 
cent., to Kr 8.69bn. i£StS9m.i. 
The fall held back Norway's 
GXP growth by 1.6 per cent 
in 1975 — the first time since the 
early 1950s that shipping has 
had a negative effect on growth. 
Ail told, the shipping sector 
accounted for most of the 
Kr.6bn. increase in the current 
account deficit, which almost 
doubled to Kr.l2.6bn. Imports 
of ships, ordered several years 
ago. rose by a third to nearly 
Kr.6-6bn., while exports of ships 
fell by Kr.6O0m. to Kr.5.46bn. 

Spokesmen for the owners tike 
to blame all their troubles on 
the oil crisis — which they claim 


could sot have been foreseen— 
and the ensuing recession. 
Sceptics say even the biggest of 
booms could so: have provided 
work for the enormous amounts 
of tonnage or-iered ia the heady 
days of 1972. when freight rates 
were soaring and ordering new 
ships— thanks to generous de* 
preciatkm allowances — was a 
handy way of paring less tax on 
the high profits then being 
made. 

Unfortunately, shipowners aU 
over the world were bitten by 
the contracting bug in 1973. 
Over 124m. tons of new ship- 
ping was ordered that year, four- 
fifths of it tanker tonnage. In 
consequence, despite the wave 
of cancellations which followed 
the oil crisis, the world tanker 
and combined carrier fleet grew 
by 13 per cent from 1974 to 
1973. This coincided with* a drop 
of 11 per cent, in oil freight 
trade. Oil tankers have became 
virtually unsaleable, even at the 
low rates now ruling. 

The slump has nit Norway's 
merchant fleet harder than most 
because oi its high proportion 
of tankers and combined 
carriers (33m. dwt out of ' a 
total of 44m. dwt i and because 
quite a few Norwegian tanker 
owners have traditionally 


chosen to operate nn the 
spot market the first to be hit 
by bad times. Nearly 47 peir 
cent, of the tanker fleet and 
some 27 per cent, of the com- 
bined carrier fleet is now laid 
up, with little prospect of 
employment in the near future. 

Exceptions 

There are notable exceptions 
to the mainly gloomy picture- 
companies with most of their 
tankers on long-term charter, 
or those chiefly engaged in dry 
cargo and liner shipping. As 
the crisis drags on, however, 
many owners arc having to take 
some drastic steps to raise the 
cash they need to meet loan 
and interest payments on their 
ships. There are few buyers for 
the ships themselves, but office 
buildings and stakes in non- 
shipping companies have been 
sold. 

A lifeline to hard-pressed 
owners was the recent estab- 
lishment, an Government initia- 
tive, of a Joan guarantee insti- 
tute for ships and drilling rigs. 
The existence of the institute, 
partly backed- by State Funds, 
has enabled many shipping 
companies to raise the loans 
they need to cover laying-up 
expenses on their ships, plus 


Foreign debate 
turns north 


SINCE THE 1973 referendum. The Norwegians currently ciple outlined in the 1958 
in which Norwegians finally have three issues at stake in re- Geneva Convention, while the 
voted to stay outside the EEC. lations with the Soviet Union, all Russians seek to apply the so- 
the main preoccupation of Nor- concentrated in the strategic called sector principle, which 
wegian foreign policy has be- area to the north of Norway, would draw the line much 
come relations with the Soviet They are the delimitation of the further to the west. The dif- 
Union. This development continental shelf dividing line in fcrence is a matter of no less 
coupled with the decision to stay the Barents Sea. the allied ques- than 155.000 square kilometres, 
out of the EEC has if anything tion of the extension of Nor- Mr. Jens Evensen. the 
reinforced Norway’s attachment way’s fishing limits to 200 miles minister responsible for rriari- 
to NATO as the forum for en- and the subject of Nowegian *j me a nd fishery negotia- 
suring its security and for sovereignty over the Svalbard tions. is conducting separate 
channelling its views to its Islands. The background to all talks’ with the Russians .over the 
western partners. On the com- these issues is the military extension of Norwegian fishing 
merciai side three-quarters of build-up on the Kola Peninsula limits to 200 miles, which the 
Norwegian foreign trade is done near Murmansk, from which the Government has announced it 
with the EEC. with which a free bulk of the Soviet Union's implement this year. The 
trade agreement is operating nuclear missile-carrying sub- ^ks involve fishing 'rights for 
smoothly, but efforts are being marines operate. Soviet trawlers within the new 

made to find markets further The Soviet build-up is riot seen a ma tter of special intern 

afield. A minor crisis in oil in Oslo as being primarily esl for British trawlermon, who 
politics was at least temporarily directed against Norway. It is will be seeking similar reri pro- 
solved, when Norway became bn recognised as a development in ca j rights in a traditional fishing 


associate member of the the strategic balance between 
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area. Mr. Evensen has sugges- 


Scandinavian 



Limited 



We provide intemational 
banking facilities for Scandinavian 
trade and investment 
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Energy Agency the super-powers prompted by ted t ^at a '* grev zone ” ur pro- 
advances in weaponry. But in a visional joint Norwegian-Soviet 
security crisis it would make feWng zone could be set up. 
Norway a particularly sensitive covering the disputed area in 
country and increase the Soviet Barents Sea, until the 
temptation to strike pre- boundary claim has been 
emptively against northern but he has not elabora- 

Norway in order to secure its ted ^ idea> He ^11 have a 
vital strategic base. new round of talks with the 

More recently, with the begin- Russians a t the end of this 
ning of detente in central mon th. 

Europe and the conclusion of the Oslo ^ anxious to push ahead 

European Security Conference, ^ ashing limit extension 

Norwegian experts are inclined an d has submitted proposals for 

to talk of a shift of strategic continued fishing rights to those 

interest in northern Europe countries, including Britain, 

from the Baltic and Finland to w hose vessels have traditionally 

northern Norway and its gghed off the Norwegian coast. 

adjacent waters. In the post-war The Norwegians would prefer 

period this has been an area f 0 settle directly with Britain 

of low tension. It is Norwegian an <j aj e somewhat irritated over 

policy to keep it so, but the the possibility that they may 

Soviet military build-up in con- instead have to negotiate with 

junction with the realisation the EEC Commission in 

that the waters north of Norway Brussels, which has yet to 

may contain significant offshore formulate a final fisheries 

oil reserves are opening up new policy.* ~ ' ' 

dimensions, which Oslo wishes Norwegian sovereignty over 

to clarify. Spitsbergen and the other 

„ islands comprising the Svalbard 

l I anti cation area was confirmed by a treaty 

uica liuu signed in 1920 by 41 countrieSi 

It has also become apparent including the Soviet Union. The 
in recent months that the treaty reserved the other 
Norwegians want circumspectly countries’ right- to carry out 
to involve their Nato allies, in economic activity in the area, 
particular the U.S. and Britain, but demilitarised the islands and 
in this clarification. Earlier acknowledged Norway’s legal 
they had seemed rather and administrative jurisdiction, 
reluctant to bring their allies The Soviet Union has sofne 2,000 
into the picture, and the feeling people mining' coal on Spits- 
in Oslo is still that the outstand- be r gen compared with a 
ing issues with the Russians will Norwegian population of 
Be more easily settled on a roughly half the size, most of 
strictly bilateral basis. On the whom are mining another coal- 
other hand. Norway’s negotiat- field. 

ing position, it is recognised. The Russians, while , offlcially 
ean only be strengthened if its recognising Norwegian sover- 
western allies show interest in eighty, have consistently pres- 
what is going on and if the sed for what would amount to a 
Nato commitment to the defence joint administration, seeking 
of Norway is reaffirmed. consultation with the Norwegian 

For the Soviet Union the authorities berore any regula- 
Barents Sea is the base from tions are formulated and ignor- 
which its newest submarines ing rules, for instance, on un- 
equipped with long-range virortmental control and the 

nuclear missiles capable of notification of helicopter flights, 
carrying to the U.S. can operate. The Soviet aim is clearly to 
while the waters between the underline„their special position 
Norwegian mainland and Spits- on Spitsbergen and to keep out 
bergen are the passage through any other foreigners. This year 
which submarines equipped with an American scientific expedi- 
shorter range missiles must • Cion will arrive, duly authorised 
pass, as well as fleet units head- by tile Norwegians and abiding 
ing towards the first line of by their regulations. The Bus- 
defence for the Kola base along sian reaction is awaited with 
the Scotland-Icdand-Greenland some excitement 
axis. In talks with the Nor- Foreign Minister Knut 
wegians over the Barents Sea Frydenlund reiterated Nor- 
boundary and Spitsbergen, the wegian policy, which is that 
Russians consistently underline there will be no permanent 
their special security interest In stationing of foreign troops-— 
the area. or of nuclear weapons— in Nor- 

It took ten years for Oslo to Way -during peacetime. NATO 
get the Russians to open dis- exercises hare been held 
cussinr? on the Barents Sea regularly in Noway and are 
boundary, and a Foreign seen as an important part of 
Ministry negotiating team had the preparation for swift aUied 
made little progress in two ses- reinforcement in the event of 
siens. A third round is due an. attack on the country, 
later this year. The Norwegians W 

maintain the median line prin* tY.U. 


interest payments on debt. It 
has also marie their creditors 
more willing to grant tern* 
porary muratona on repayment 
of shipbuilding loans. 

On»3' a few years ago. ship* 
building was one of Norway’s 
fastest growing industries. 
There was good demand for the 
whole range of ship types which 
Norwegian yards can produce— 
from giant tankers and oil rigs 
to iiighly sophisticated vessels 
such as LPC. and LXG carriers, 
chemical carried tilth stainless 
steel tanks, parcel tankers, 
refrigerated fruit carriers and 
roU-oa/roll-off sOups. 

Production is still nuuiing at 
a high level, despite the ship- 
ping crisis, because of the time 
lag between placing of orders 
and actual delivery. Deliveries 
from Norwegian yards last year 
topped tin. tons gross for the 
first time, nearly half for ex- 
port. New orders have been 
scarce over the past year or so, 
however, and some yards have 
seen their order books drastic- 
ally cut by cancellations. Though 
the situation varies from yard 
tn yard, according to the type 
of ship produced, few companies 
can look forward to full em- 
ployment much beyond the end 
of this year. 

Another source of concern in 
the industry is the steep increase 
in labour casts over the past 
r.vn yearn. This, combined with 
rtic rising value of the Nor- 
wegian Krone, is threatening the 
competitiveness of Norwegian 
yards. Leading executive's be- 
lieve that ro meet the threat 
they must increasingly concen- 
trate oa high-technology pro- 
ducts. 


Some lay offs nest y^ r a 
probably inevitable, but 
industry is looking ban! for 
orders. all ov**r the world. Tfo 
Aker shipbuilding group, cne 9 
the leaders ui Norway's 
platform-build Uh industry,. } 
negotiating with Russia abou 
the sale of one of its R.3 jp 
for. drilling iu the OupunrSiu 
Closer to home, it is hoping fa 
a link-up with British. companie 
in joint dcvelopmcmriprofects h 

the North Sea, roMsmsHjg tha 
“ buy British M policies tahtfd i 
future bar purely Norwejaa 
firms from winning contracts 1 
the British sector. — . - 

North West Engineering, 
group of medium-sized yards m 
Norway's western -coast, tt 
eently secured a: Kr.4«te 
(£40m.) contract to hiuid te> 
ships for Indonesia, as pm a . 
a Norwegian development ai 
project The deal will keep tit 
group's yards and its 33 
workers fully employed, pot 
end-1977, ' 

While economic logic 1 wohl 
seem to require a cut-back i 
Norwegian- shipbuilding-cap; 
city, as pare of a nece&ar 
world reduction, the Gown 
mem’s polyry here is not yi 
dear. For .the time being 
seems inclined to help the yarc 
keep going, where it cart Tli 
State recently increased, froi 
Kr.Sbn. 10 Kr.4bn., the creilta 
on guarantee- it will provfa 
for loans floated by the Nn 
vfegian Loan Institute for Shi'i 
builders, and last year it pp 
vided both direct loans 'and' loa 
guarantees to help some yah 
through liquidity problems. 

F.( 



Aluminium 
-from raw material 
to finished product 

The ASV Group is an integrated group 
. .. of industrial enterprises annually producing anti 
marketing over 300,000 tons of aluminium 
1 products in all phases from primary ingot to 
finished goods. 

The Group has some 7,000 employees, 
and sales revenues in 1974 passed 1.600 million 
kroner of which 1,100 million kroner was 
accounted far by exports. The parent company, 

A S Ardal 05 SunndaJ Verk, is owned by 
ilie Norwegian State (75° 0 ) ajid Alcan AIu- , 
minium Limited (25° o). 

The ASV Group 


Smelters 

Ardal Vetk. Arda!stan<-t>n - 
SuJirKial Verk. SunndaLs,ira - 
Hocangcr' Verk; Ht»yangrr. 

Aluminium fabricating 
plants 

A/S N’ordisik Aluminium- 
induslti. Holmcstrand - U-O- 
Van ■Aiuminiuinvarefabrik 
A'S. R^.'^gc - Metaltembal- 
lasjc A/S. Otrcstad (;r. Ha- 
mar - Tubffabrikken A/S, 
Sem - Vik Verk, Vik i Sogn - 
Lmulo.v A/S. Oslo - Polaris 
FabrilJ^er A/S, Sandnev -. 
Nordisk Aluminium A/S, 
Gfvnqore ar.d Skive, Oen- 
inark - Ktoveri»iad AIuisu- 
niuiu A/S. Copenhagen, 
■Denmark - Aluminorti A S. 
Copeahage,!. Denmark - 
AB Nordiska Tubfabriken. 
Hjo, S’.veden - AB Al-For- 
j>DckDiiK», Vanersborg. Su e- 
den - Johnson MctalP.AIu- 
ininiuny Charloltenberg and 
Kristinehanin, Sweden. 


Mines 
GUvrum 
Surnadrtl - 
sjwipruve, 
Kocigsberg 


Kalkstevngr-.' 
Lasspdod Ri! 
l.assednJ 


Power stations 

Twin Kraftverk. Ardal i Soyu 
l ortun Kraftvcrk. Forfrm i 
Sof^n - Houanger Krai tan 
legg, Hovanger 

Related companies 

I/S Aluminiumtirofilpr, Raa- 
fi^vs (50% ASV-ounecI' ■ 
A/S FjeU^frand Alunimt/ua 
Yachts, Oiinastrand .45' 
ASV-owned) - Grong Qu- 
in-rr A S. Royrvik (25 t *b ASV 
owned) - A/S Megon. Kj'.-l'er 
(23 u 'o ASV-owned; -'A/S Pe 
liean, Oslo (25 'iS ASV-tu*.-- 
ned) • Scandpower. A/S, Kji-i 
!er (20% ASV-owned) -Jra- 
fikk sikring, Oslo ( 45 '• n AS V - 
owned) - Ciir. B}eliand & Co. 
A S, N'orre-iunrfhy, Denmark 
(35 % ASV-owned >. 
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Scandinavia, after Italy, has became aur most 
important market. Our services Include: 

Short and medium terms loans 

Foreign exchange —Lira being our speciality 

Eurocurrency deposits 

Short term bill discounting - also without 
recourse to Scandinavian exporter to Italy 

Corporate advice and money management 
in London or through our Guemseysubsidiaty* 

For further Information please contact Johan! 
Talas, Associate Director or Hans Chr.Seebergz 
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Plant bargaining is severely restricted by 
the new pay policy. Therefore managements 
may move further away from the traditional 
productivity deals of the past 16 years 
and consider new participation approaches 



‘SJf 

E&se’s oil refinery at .Fawley. where the productivity bonanza was born in 


Pressures for a new type of productivity reward 


SIXTEEN. YEARS AGO this 

I month,, at .an ofl refinery .in 
‘• Hamp Miire; "trade union and 

" management negotiators were 
" busy putting the .final - touches 
Co a new type of wage agree- 
ment' that was intended to stop 
.the plant being an embarras- 
singly brer-manned part of an 
otherwise successful - multi- 
national. operattion. The deal 
was signed in July. 3960. The! 
. ..plant was Esso's Fawley 
refinery on Southampton Water 
. and the agreement, subse- 
quently dubbed the “blue 
; book” was to become a case 
... study for academics, an inspira- 
tion |p politicians looking for 
ways of relating wages to out- 
put, and an embarrassment to 
employers in other less capital- 
intensive industries. . 

The world of industrial rela- 
tions is now strewn with ex- 
Esso managers anxious to grab 
a little piece of the reflected 
glory of such a pace-making 
event. But . for every such 
claimant, there are a -dozen 
personnel experts only too will- 
ing to argue that by paying 
" "men to^zve.up restrictive prac- 
ktices, Esso did immeasurable 
{national harm. This is partly 
use , It gave, birth to. the 

that one had to pay up 

5 to -stop undesirable practices, 
“and- partir "because it also 
^helped to emphasise those pracn 
jitices which were allowed to 

I I remain, ■ so making ' it more 
r difficult to change them. 

The relevance of this is that 
„ , .^to-day Esso is stiff : striking 
productivity, and efficiency deals 
order to reduce its manning 
^.^w^XJJ^and make its work force, more 
« - flexible. Like the rest of British 
>f ’3an?**f -€8? industry it must therefore now 

w? ^tew*e^***W find a way of coping with these 
problems under strict pay policy 
Mff restrictions — which may wep 
i « i mean Involving workers .more 

Z ManAaMnVMAVlV* 'fTAni A1AMC- * 




ia management- decisions. 

^■^3 - - ' — • • --- --- 


-the^prqWem . 
«hfr u how lb persuade sbtpe tjf fts 

' ? --■* — Fawley maintenance workers to 

implement flie second ; stage of 
a prbductivUy deal, struck" last 
year— the ^yellow book” as it 
may- become known in time- 
even though the- new- policy" 
.indicates that it witf not be 
’allowed to pay theca £3.50 a week 
extra they . had been promised:" 
l Comihg from the plant whTch is 
recognised as ; the birthplace of. 
“UJK- productivity bargaining,: 
:his Js a potent example of the. 



problems ■ facing managements 
who,: under last week’s Govern- 
ment-TUC pay. deal, may not 
pay out any new wage extras 
for another 14 £ months— That is 
till August U 1977. 

'■During the. past 10 months 
under the £6 pay limit count- 
less wage • and ; productivity 
problems have" cropped up in 
all industries and, in most 
cases, have been carefully 
swept out of sight by managers 
and unions who have been con- 
fident that the next stage of the 
pay policy would, allow for 
some extra money to sort out 
detailed shop floor, problems. 
But the experiences of phoney 
productivity bargaining in the 
1960s and the need to make the 
next stage , of the policy as 
watertight as possible without 
introducing the Pay. Board tyne 
of vetting body which the 
unions intensely dislike has 
stopped . ; ahv , - Such, flexibility 
being allowed.-" . ..-. 

Restructiirmg 

increases 

The problems which this raises 
for : managements: taB 'into two 
categories^ One Isiirhere wage 
restructuring increases, which 
need extra! money, .-njfBSt be put 
on one side and mtt workers’ 
kdpt happy in the ^meantime. 
The Second Is where^as at Faw- 
ley, managements .want to per- 
suade. workers to change their 
habits and . improve* /efficiency 
quite possibly .-yijtbpnf being 
given, any dirert-iw’ "financial 
.reward.' '• .1; . 

Best .known among the' first 
category , is British • Leyland 
which, has faced ir'i series of 
! damaging disputes ; over dwind- 
lipg pay 'differehtii&j mainly 
involving exaf tsmen.-;^jeyl an d's 
car-factories also suffer from a 
laboriously ^ lengthy v- : |u»nual 
round, hf pay biaigaining wltimh 
itiis.hard to rationatisq^because 
of the. rul£ that mahkiiay rises 
.must ; b ttr- at least : 12 -.months 
apart, y, 

.The^, there is the nationalised 
gas /industry , where a delayed 
pay ■: restructuring deal for 
white-collar workers led to some 
industrial ...action earlier this 
year asid:.-must now remain in 
cold storage. 

. ‘" These ares just two of the 
countless .examples which are to 
be' found across industry, and 


managements will frequently 
find there is tittle they can do. 
In theory, they could try to 
persuade some workers to wait 
for longer than a year to help 
rationalise pay bargaining or 
they could equally try to per- 
suade a low paid worker to give 
up some of his £2.50 to £4 a 
week limit to help change differ- 
entials. Some managements 
have even managed some wage 
restructuring by -bargaining 
within the present £6. 

The second category has more 
potential for enterprising 
managements, although the 
success rate where companies 
are able to introduce change for 
no extra cash may well be in 
indirect proportion both to tbe 
size of their operations and the 
amount of national publicity 
they attract. The National Coal 
Board and the British Steel 
Corporation have such 
problems. The NCB wants a 
new productivity . deal ' to 
encourage miners to dig more 
coal but it has little chance, on 
present showing, of getting one. 

The BSC has a national 
agreement with its unions under 
which steelworkers are being 
made redundant But it is 
running into some trouble with 
its remaining workforce who 
are sometimes' refusing to .take 
on the consequential extra work 
and new manning scales without 
extra wages. 

The Mask for managements 
here is to persuade the workers 
involved that their future liveli- 
hoods depend on them adopt- 
ing new' practices and that pro- 
ductivity and other improve- 
ments should therefore be 
introduced without any financial 
reward. This means involving 
a workforce in drawing up new 
ways of making an enterprise 
more efficient and so is directly 


in tune with the current trend 
for more employee participa- 
tion and industrial democracy. 
A new style of productivity bar- 
gaining with job security and 
shared decision making being 
offered as the “carrot” instead 
of more cash might therefore 
be tried- in the coming year. 

To put this into context, one 
needs to go back briefly to the 
Fawley deal of 1960. This was 
aimed at cutting expensive and 
unnecessary overtime and at 
eliminating equally wasteful 
craftsmen's “mates" in return 
for a £5 a week pay rise and 
a cut in -.weekly hours from 42$ 
to 40. It was only partially suc- 
cessful : but still led on to 
nine further such deals artbe- 
refinery in the following 
decade during which time Esso, 
with a philosophy based on 
constantly negotiating changes, 
is proud of tbe fact that in- 
vestment doubled and* man- 
power was reduced by a third. 
On the debit side, however, the 
refinery found that the deals 
progressively became counter- 
productive as workers developed 
a special sensitivity over de- 
marcation issues and. managers 
had to spend an increasingly 
unproductive amount of time 
on the deals as. each newly 
bought piece of flexibility bred 
its own new crop of restrictions. 


Flexibility 
at work 


New ingredients were conse- 
quently built into later deals 
covering items such as flexibility 
and training and then, last year, 
a new pace-making deal was 
struck for maintenance 

workers. This is aimed at 
breaking down traditional de- 


marcation between craftsmen 
and 'semi-skilled workers and 
especially at integrating the 
Transport and General Workers 
Union into craft grades where 
they work alongside craftsmen. 
All members of a grade work- 
ing to the *iuniis of their 
ability” which in effect recog- 
nises the right of the semi- 
skilled to do as much craft 
work as possible. 

Pay rises of up to £5 a week 
were paid out for this as a first 
stage in March last year and 
another £3.50 was due last 
month when the TGIVU's access 
to craft status was to he con- 
solidated- Now it seems that 
this money cannot be paid as 
an extra although there is an 
intriguing “honour” clause in 
the agreement envisaging pro- 
ductivity changes being given 
in advance of wage rises if a 
national pay policy intervened. 

- In the wider world away (ram 
Fawley, productivity bargaining 
became fashionable from i960 
although it also gained snme im- 
mediate critics — like those, for 
example, who argued that the 
Fawley deal pushed up wages 
inihe surrounding area without 
the companies involved receiv- 
ing an Esso-styie productivity 
"gaitt. Nevertheless, .the band- 
wagon rolled to -he extent that 
by 1966-67 when the then 
Labour Government was looking 
for a way out of its pay freeze, 
fallowed- extra money to be 
paid for productivity deals; This 
exposure to* the political hot- 
house rapidly led pr.xluetivily 
dealing to fall into d-srepute as 
employers joined with unions 
to invent agreements that would 
pass muster with the Govern- 
ment and the -then Trices and 
Incomes Board. 

As one personnel manager put 


it to me this week: “I hope we 
never get back 'o the Fawley 
and PIB type of models where 
wage levels are distorted as the 
sinful are rewarded for saying 
they will mend the.r ways while 
those who have always co- 
operated have no sina to sell but 
still want some monpy Then the 
sinful slip- back into their old 
ways and ask ro he bought out 
again and so on up tbe spiral. 
In fact, such deals can he a 
disincentive io investment be- 
cause of the high cost of buying 
the workers’ co-operation which 
might otherwise have been 
given for nothing.” 


Talks to 
save jobs 


In a similar vein another 
management negotiator told me: 
••You get better iron.' ivuments 
in productivity when you're not 
allowed to pay for it. like now, 
because there’s 1 no money 
around about whicn the unions 
can posture and so you can 
really talk about how to im- 
prove the efficiency of yout 
business and so save jobs.” 

What these managers are 
objecting to therefore is formal 
productivity bargaining in a 
national framework where pres- 
sures build up for bogus deals 
and companies are forced to pay 
for advances which might 
otherwise be obtained for 
nothing. Such worries are more 
common in labour intensive in- 
dustries. where the potentially 
high return of an effective 
productivity deal is ton often 
outweighed by the equally high 
risk of an expensive failure if 
the deal founders, than in a 
capital intensive operation like 
Fawley. 


Tt may well be that the new 
tight pay policy will not be so 
unpopular among manage- 
ments as some would have one 
believe. The expected -upturn 
■in the economy will itself boost 
earnings through increased 
overtime and through the 
rewards uf existing productivity, 
piecework, and other output 
related schemes. 

The main problem in fact will 
be the risk to the credibility of 
the policy if there are constant 
outbreaks of industrial action 
in British Leyland and other 
parts of the engineering indus- 
try over pay differentials and 
other pay structure problems. 
It is these snris of problems 
that both the Government nnd 
the TUC has accepted will have 
ID he sorted out in J977-S. 

Tlie challenge for manage- 
ment therefore in the coming 
year is to harness tJie co-opera- 
tive mood inherent in the 
Government -TUC proposed deal 


as veil as the crowing interest 
in worker participation and the 
constant fear of unemployment. 
It would be logical to argue that 
if workers and shop stewards 
uam a share m the management 
uf their enterprises, they should 
be prepared to co-operate nt 
improving eificiency w about 
wanting cunMant financial 
" carrots *’ — especially when 
i hoy wiJJ be .securing their own 
future employment at the same 
time. Such exercises can also 
provide a rule for shop stewards 
whose mam traditional wage 
bargaining function must 
remain largely in cold storage. 
The original Fawley concept of 
productivity bargaining for cash 
may therefore have become 
widely discredited and over- 
taken by events, bui it could 
lead on in the next year to a 
new stylo of participative 
bargaining. 

John Elliott 


. . . company occupational pension schemes are also hit by the policy 

Whether to contract in or out 
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THE TERMS OF ,the next phase 
of the pay policy will not help 
employers in making op their 
minds mahout what to do regard- 
ing pension provision for their 
employees. Despite . strong 
representations over, the past 
12 months by the pensions 
movement for complete free- 
dom, the Government and the 
■TUC have decided that improve- 
ments to -occupational pensions 
wiU remain' subject to pay 
limits. 

„ What this means in terms of 
the two-tier pensions framework 
—-a basic- flat rate, plus an 
earn i ngs-r dated benefit — intro- 
duced under the Social Security 
[Tensions Act 1975 is that any 
employer exercising his option 
to contract out of the second 
jjier to provide his own occupa- 
tional pension scheme will be 
subject to pay restraint on any 
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In today’s conditions, widening 
. your investment horizons could well 
be a prudent move. And a good way 
to do it is through the medium of 
in vestment trust companies - who 
can, and do, hold assks in markets 
around the world. 

Other advantages: 

1. ‘{rearing 1 which, in arising . 
market, offers the opportunity, of 
accelerated growth. • 

2. Professional management with 
a record proven over more than 1 00 
years. 

■ 3. - Special tax-treatment of capital 
gains. 

4. The opportunity to buy assets at- 

a discount. - \ ■ *.'• V 

5. A choice of trusts to.fi t your ; ; 

investment strategy. : ■ 


Talk to your broker or financial 
adviser'. And please send the coupon 
if you'd like- the informative booklet,. 
■'"Investing in Investment Trust 
Companies" 

. Investin^'IrastOjinpaiues. 
Eart of every . 
well-planned portfolio. 


To: Tbe Assodatioa of Investment Trust Companies, 
park House fSixth Floor), 16 Finsbury Great. 
London EC2M7JJ. 

Please scad me yoar flee booklet "In vesting in' 
Investment Dust Companies”, 

Name / 

Address 1 c - ; '• •- 


-FT14/5 

Published bv-The Aisbdoiibn of 
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improvements in benefits pro- 
vided. 

The state scheme is. sched- 
uled start in April 1978, but 
because ol the necessary con- 
sultation and documentation, 
employers will have to make the 
basic decision — to contract in 
or out — well before the end of 
1977. Failure to take this step 
in plenty of time could well 
result in employees remaining 
in the Slate scheme by default 

But those employers who 
take action in plenty of time 
and introduce pension schemes 
or improve existing ones 
beyond the minimum contracting- 
out lev’, will find themselves 
penalised in that the cost of 
such improvements will count 
against the weekly pay limit. 
Few, .if any, employees are 
likely to accept thh sacrifice, 
so there is pressure' on em- 
ploy ere to hasten slowly on 
pensions. 

One reason why the pensions 
industry was _ seeking exemp- 
tion for pensions from the pay 
policy was that some employers 
were adopting a wait-and-see ” 
attitude ■ in considering the 
future of employee’s pension, 
despite the fairly tight time- 
table for taking action oh pen- 
sions. 

As far as employers are con- 
cerned the basic decision of 
private or state pension provi- 
sion .should be based on long 
term considerations of the 
future of the economy well 
beyond August 1, 1977 when 


the next pay-policy phase is 
scheduled to . end. If the 
employer considers that, the 
future is going to be a series 
of restrictions ami *' free-for- 
alls.'* then he would be playing 
safe by staying in the state 
scheme. 

Similarly if employers make 
a comparison between a private 
scheme which provides only 
minimum benefit levels and the 
slate scheme they win find that 
contracting out would offer rlo 
advantages on either financial 
grounds or in benefit provision. 
Again, . employers have to look 
beyond the immediate future 
and make comparisons between 
state and maximum private pro- 
vision. 

Another argument put for- 
ward by the pensions movement 
was that, without freedom, com- 
panies could improve their pen- 
sions schemes only in a piece- 
meal fashion, rather than in one 
operation as many employers 
wanted and which offered cost 
savings— for example, pension 
consultants* time is expensive. 
Bui employers have to accept 
the facts as they are and if they 
decide that in the Jong term, 
private pruvison is best then 
they must plan for improve- 
ments up to the minimum level 
now and further changes to the 
ultimate level when the -restric- 
tions are lifted. 

In this respect there is a ray 
of hope: There are some signs 
lhai the pay policy, if not com- 
pletely abolished when it comes 


up for consideration next year, 
will offer several concessions. If 
su, employers could delay im 
provements until after July next 
year and then go for the desired 
level. 

There is one over-riding 
factor that employers must re- 
member in considering whether 
to contract out or not If they 
contract-nut and then find that 
it has not worked out for one 
reason or another they can 
always buy back into the state 
scheme. Amendments have 
been made to the Act following 
pressure from the pensions 
movement which ensure that 
the buy-back terms will be 
linked to market conditions so 
that the employer will not be 
financially worse off. But if he 
goes into the state scheme, he 
will find it virtually impossible 
to reverse that move and 
contract-out. 

Finally, the present pay-policy 
restrictions could turn out to 
be the silver lining in the 
cloud. The employer wishing 
to test the water in respect of 
private pension provision can 
set up a scheme providing 
minimum benefits and this will 
also keep his financial commit- 
ment to a minimum compared 
with the cost of implementing 
a full-blown scheme. Subse- 
quently. when the restrictions 
are lifted, he can then assess 
whether to continue or buy- 
back. 

Eric Short 


Front line 
training 

A FRAMEWORK for company 
training- of “-front-line’’ 
managers ' has been produced 
for the British Institute of 
Management fay Mr. Bert Wails, 
specialist with the Irish 
Management Institute. 

The framework consists of la- 
bour modules, including over- 
head-projector slides and 
cassettes, which can be built up 
into a five-day training system 
costing £250. There are five 
main Copies — the nature of 
management work: motivation 
and leadership; communication: 
control and discipline; and in- 
dustrial relations. 

-The xystem is designed so 
that, in the hands of "a company 
training officer, it can be en- 
riched with in-company material 
so as to provide a specific learn- 
ing exercise for up to eight 
“front-liners" at any one 
period. - 
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TOP EXECUTIVES 

7our Opportunity to Join "the National Debate on the Economy 

The Institution of Electrical Engineen in association with the 
Institution of Mechanical Engineers is holding a 
' one-day SYMPOSIUM entitled 

REVIVING THE U.K. ECONOMY — 

WHAT CAN AUTOMATION OFFER? 

at the iEE. Savoy Place, on 25th May, at 10.45 a.m. 

Main speakers will be — Lord Nelson of Stafford GEC I Opening 
Address): 5ir Charles Villiers. Guinness Mahon: J. C. McCaskie, 
Baker Perk>ns; P. 1. Sygali.. Philips. Holland; Prof. J- Loxham. 
C ran field Inst.- Tech.; Dr. E. Beatty, Queen’s University, Bef/ait: Sir 
Monty Fiiiniscon, BSC; K. W Norman. Alfred Herbert: J. F. Monk, 
Lucas Industries: J. F. Foster, AUEW; W. Makinson, NRDC: F. D. 
Penny," Y-ARD: Dr. A. K. Gupta. D, of I.; Prof. R. H. ThornJey, 
Aston University, Closing statement by R. J. Clayton, GEC and 
President of the IEE,. 

There will also be contributions from various trade unions, the 
.armed forces and leading U.K, and European industry. 

Registration forms from the Secretary. IEE. Savoy Place, London. 
WC2R OBL. quoting reference LS(G)1 

Attendance tickets £2.00 each ilEE/IMrc/iE members free). 


First involve 
an architect. 


Helping you select an Architect is our job.The'RIBA 
Clients' Advisory Service has in-depth fifes on nearly alf 
UK architectural practices. Over 4,000 of them. 

We know their track records .their buildings. We havetho 
facts and the project photographs. And we provide 
informed and impartial advice. Above all we offer a 
personal service, giving you a short-list of architects for 
you to make your choice. And it s all entirely without charge. 
It makes financial sense- 
Contact the C A S Director today. 



Clients* 

Advisory 

Service 


Royal Institute of British Architects 

66 Portland Place. London WIN 4AD. Telephone: 01-580 5533. 

Y:'y can aftc cv Pli - kce>£ C ■ o' 6 .*rJ— .viefff. 
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Perfect on occasions 



r _ 

BUSINESS MEHINGS*ABM’S*C0NFERENCES*MER6ERS 

Whaievonhe business occasion, ihe Con nauphi Rooms can proven 
ihe perfect social environment Wheiher ii’sihe 'anniversary' occasion of 
an ASM or conference, ihe 'wedding of a merger, Ihe ‘wale’ of a 
liquidation or any business affair - we make it our business to see tt 
honoured with the appropri.ne facilities, m impeccable stylo. 

Wc have 26 rooms, ejeh wirh its own character bom the tastefully 
in formal to the unashamedly magnificent They are designed io 
actommodaio parties ol 20 people to ovnr 1 000 with a standard ol scrvica 
• lhai is Dosilhrelv nostalgic - whether for a pat of fresh cotlee or a fun. 
Vadmonal banquet. 

UvouwouldcaretoletusknowyourtcniaiivcTcquirements, we'll . 
Happily sand the appropriate details. 

/- H " To; Business Services Manager, Connaught Rooms, 
l Gt. Queen St.. London WC2B SO A. Tel: 01 -405 7811 j 

j Please send me your brochure ana derails of facilities available. FT 14;5|7d | 

1 


Name — . 
Company . 
Address - 


Position 


....... Tel:. 


Connaught Rooms 


-f A mc.-nbei nr the 

^ ^Sr Oe \fttt Group 



Very accommodating people 

_ — .A ..X 
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Let’s give it 
a chance 


• THE BIRTH-PANGS of Equity 
Capital for Industry, the pros- 

. . pectus for which was finally- 
published yesterday, have been 

• prolonged by a number of well- 
■publicised disputes between the 
-.financial institutions which will 

■ -Ho principally concerned with 
■■•Us development. The funda- 
: ■ .mental dispute has turned on 
_ whether there is a need for a 
■; new organisation nf this kind 
‘.an whether any company that is 

• -'financially sound can already 
' -obtain the equity capital it 
■ needs under existing arrange- 
ments: technical arguments — 

: about solvency ratios, for 
example — have been secondary. 

But the fundamental dispute 
has had a political tinge from 
. the outset, since there was a 
...time not so long ago when it 
was not easy to raise new equity 
.■ capital and various members of 

• lhe Labour Party and the TL'C 
have got into the habit of blam- 

. mg our financial mechanism 
; , for Lhe relatively low rate nf 
investment in industry. If this 

• initiative, which was sponsored 
hy the Bank of England, had 

.;come to nothing, left-wing 
pressure for power to direct the 
- investment decisions of the 
» major institutions might well 
have increased. 

This may seem a remote 
danger at a time when the 
" 'market in rights issues has been 
flourishing on an unprecedented 

• scale, but it probably accounts 
for the fact that some people 
who originally opposed the new 
venture are now actively sup- 

.-■porting it. Only an actual trial, 
moreover, can show whether or 
not there Is a gap in the capital 
market to be filled and. if so. 
how large tt is. 

Fears removed 

Given its embryonic history, 
it is natural to appraise the new 
‘.organisation first from a nega- 
tive point of view, and the pros- 
. -pectus shows dearly that most 
of the original objections— 
those, at least, that were of 
practical rather than ideological 
igTorce— have now been met. The 
Original capital of ECl t which 
iwiU comprise a company and a 
£*unit trust, iu meet the different 
-/tax needs or the subscribing 
.4 -.institutions > will be not the 
.?j£500ni. once mentioned but 
.-^£50m. It will be able to raise 
!*jonly 50 per cent, of this sum 


m iuans «cd no new equity 
capital can he raised except 
through a Special Resolution, 
which means a 75 per cent, 
majority of shareholders. The 
organisation will be able to 
grow, therefore, only if it is suc- 
cessful and can be wound up if 
it is not. 

This should do much to calm 
theoretical fears about respon- 
sibilities to policy-holders and 
pensioners and should remove 
arguments based on solvency 
ratios — the Board of Trade has 
undertaken to look at its rules 
on this point if the growth of 
ECI eventually ' makes this 
necessary. What is mure. 

although ECI will examine the 
ability of management in firms 
which approach it and muni- 
tor “ their subsequent perform- 
ance. the idea of using it as a 
means through which institu- 
tional investors would interfere 
more actively in company 
management has been af/ but 
dropped. 

From a mure positive point 
of view, the calibre of the 
directors suggests that ECI will 
be a well-run organisation, 
ready to support suitable com- 
panies. usually in manufactur 
in?, yet uneager to help lame 
ducks. 

An experiment 

The size of its capital will 
clearly limit the scope of its 
operations, particularly at the 
outset, and the nature of the 
gap it is designed to fill implies 
that adequate returns may be 
slower to appear than usual; but 
the aim ts to seek a maximum 
return iu the long run. Nobody 
can say with certainty whether 
or not the Macmillan Gap of 
the 'thirties has since' been 
satisfactorily filled by the 
development of new institu 
tions, and the present system 
of raising new; equity capital 
through rights issues is at times 
somewhat rigid. The experi- 
ment, especially given the 
political context m which it 
was firs! conceived and the 
political pressures which still 
persist, is worth making. If ii 
fails, relatively little will have 
been lost and a useful point will 
have been made. .After all the 
months of bickering. ECI has 
begun life — even if it still lacks 
a chief executive. It deserves 
to be given its chance. 


.v: 


pDangerous waters 
ior Britain 


THE BRITISH Government is 
making itself ridiculous. The 
policy of providing naval pro- 
tection to the trawler fleet off 
Iceland is not producing the 
desired cod catch. It is not 
accompanied by any very 
evident wish on the part, of the 
Government to resume negotia- 
tions and it is not compelling 
the Icelanders to give in. The 
policy also depends on the Royal 
Navy playing a role for which it 
is entirely unequipped and it 
jeopardises the future of the 
U.S. base at Keflavik. There is 
no support from the NATO 
allies and only in the past few 
days has there been any sign 
that the Government is begin- 
ning to think about a policy for 
the fishing industry as a whole 

Escalation 

What is more, the situation 
could very easily get worse. To 
see this, one has only to imagine 
an all too likely development. 
What will happen if a British 
frigate, with aii hands on board, 
is sunk? Veil! the Government 
:• imply send in another, and 
another and another? Or will it 
retaliate by sinking the Ice- 
landic patrol boats? Alterna- 
tively. what will happen if the 
Icelandic vessels are sunk even 
without a frigate going down 
first, as very nearly was the fate 
of the flagship Tyr last week? 
't.One possibility is that the 
'Escalation might just go on with 
•‘flic Icelanders maintaining the 
' initiative because the British 
are fighting, and are obliged 'to 
tight, with their hands behind 
their back. Another is that by 
a process of attrition the 
British might claim victory. Yet 
lhe fact is that victory by force 
is impossible because the poli- 
tical price is too high. 

Ultimately, that price is Kefia- 
vik. It is true that the present 
Icelandic Government as pro- 
NATO. but the Keflavik base- is 
ibe best card it has and if it 
chooses to play iL it is probably 
unbeatable. The Amercans use 
Keflavik to monitor the activities 
•ii the Sov iet northern fleet, 
whir'll i* among the biggest 


single concentrations of 5oviet 
military power. If the Ice- 
landers threw them out it would 
take up to three years to build 
an alternative, even if that were 
politically possible. To put such 
an invaluable asset at risk could 
only be justified by supreme 
British national interests. The 
British interests involved are, in 
fact, less than 100,000 tonnes of 
cod a year and the redeploy- 
ment of a few thousand jobs in 
an industry which must in any 
case shortly seek new directions 
for the time when Iceland's 200 
mile limits become inter- 
nationally accepted and Britain 
has expanded limits of its own. 

There are. of course, other, 
more personal interests. Mr. 
Callaghan, who was Foreign 
Secretary when the dispute 
began, is a very stubborn man: 
as he showed hy his claim for 
the separate scat at the con- 
sumer-producer dialogue, be 
finds it easier to get into a 
corner than to cet out again. 
His successor; Mr. Crosland. is 
tbe MP for the fishing constitu- 
ency of Grimsby. 

A A TO meeting 

The Ministers concerned have 
an interest in seeing the pre- 
sent policy work. By any 
objective criterion, however, it 
would only work if it were pro- 
ducing the fish and persuading 
the Icelanders to reach a 
negotiated .settlement. It is 
not doing so. The Icelandic 
Govemment has repeatedly 
made it clear that it will not 
negotiate while the Royal Navy 
is operating in the disputed 
waters. Even now it could be 
taken at its word and Britain 
could seek to resume the talks 
at or even before next week's 
meeting oF NATO Foreign 
Ministers. The alternative is 
escalation of a war that cannot 
be won. It is a far-fetched com- 
parison perhaps hut the Govern-- 
merit might recall the events of 
1956 when a previous British 
Government came a cropper not 
because it lacked military capa- 
bility, but because it lacked out. 
side support and political 
judgmenL 


A substantial recovery of sales has improved the picture for the 
chemicals industry. However, Rhys David reports a mood of caution 

Chemicals come out 
of the doldrums 
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T HE GLOOM is lifting from 
the chemical industry: ICI 
this week reported a sub- 
stantial recovery uf *>ales. 
especially of exports: Bayer, 
the German major, forecast a 
rise of as much as 20 per cent, 
uf its sales this year. The other 
two of the German Big Three. 
Hoechst and B.ASF. have also 
reported a strong recovery. 

Both ICI and Bayer have 
decided to go ahead with rights 
issues. in the case of the British 
company, which wants to raise 
£200m.. the biggest ever made 
in Britain. It is intended to 
fund some of the major invest- 
ment it plans to make during 
the next few years. 

But while the higher output 
being achieved in some coun- 
tries has been greeted with 
relief by British producers, the 
optimism which usually accom- 
panies a swing out of recession 
is rather qualified this time. 

Executives within the in- 
dustry are consciuus that the 
economics of chemical produc- 
tion,- perhaps more than id any 
other sector of industry, have 
been radically changed since 
the oil crisis, and perhaps more 
fundamentally in Britain than 
elsewhere. 

Nor have the advantages con- 
ferred on the British industry, 
first by Die availability 1 of a 
secure source of feedstock in 
the form of North Sea oil, and 
secondly by the much more 
competitive exchange rate, made 
much difference to their rela- 
tively subdued assessments for 
the medium term. For many 
companies the medium term 
problems look no easier to 
o^'rcome than the difficulties 
w;th which the industry has 
struggled over the past two 
years. 

Recent cost 
increases 

The main problem b prices 
which, according to the big com- 
panies, still only partially 
reflect enormous recent , cost 
increases. Though demand bas 
returned it is at prices which 
the industry regards as well 
below the level necessary to 
justify the substantial rurther 
investment required if shortages 
are not to develop before the 
end of the decade. While 
prices throughout lhe recession 
have been somewhat higher on 
the Continent the same message 
was given to an international 
gathering in the Netherlands at 
the end of last month by Shell, 
which warned that the consumer 
in the end stood to suffer if the 
industry could not correct its 
price weakness. 

The reason for the industry’s 
concern — at a time when 
in Britain, for example, there is 


some vii an cc of wage costs 
being again contained this year 
—lies in the changed relation- 
ship wh.ch chemicals now have 
with the oil Industry, the 

supplier of iu principal raw 
material. This is naphtha. 

In many parts of the world the 
oil companies have lost owner- 
ship of oil and have been forced 
instead to act as contractors for 
the producing countries. The 
result as Mr. Geoffrey Paton- 
Williams, an ICI Petrochemicals 
division director, told a con- 
ference in New York this month, 
bas been to force the oil com- 
panies to seek profit from their 
Tefinery operations instead of at 
the well-head. At the same time 
there has been a major change 
in the marketing situation in 
which the oil companies find 
themselves. The spate of warm 


built to cape with different 
feedstock*. 

In Britain there :s an added 
complication as a result of the 
devaluation of sterling in rela- 
tion tc the U.S. duilar. the* 
currency in which oil is priced. 
‘■As far as wc are concerned 
there is an immediate and auto- 
mate increase in price with 
each fall in sterling's value. 
These increases are coming 
before i: has been possible to 
recover other increases in the 
cos: of raw materials." Mr. 
Gerard Fairtiough, managing 
director of Shell Chemicals 
U.K., states. 

In some competing countries 
the situation is reversed as a 
result of exchange rate move- 
ments in lhe opposite direction. 

The cither problem facing 
chemical companies around the 


Chemical Industry Price Trends 
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winters, the substitution oi coal 
for oil in power stations, the 
“save-it" campaigns, and the 
recession have all forced the oil 
majors to seek their profits in 
two markets which have re- 
mained relatively buoyant: 
petrol and petrochemicals feed- 
stuck. A surplus has developed 
in the heavier products from 
refineries which are used as 
industrial fuel 

As a result, from being a 
drug on the market at' one 
time, naphtha feedstock has now 
become a premium product and 
has risen in price from around 
S24 a tonne in 1972 and S42 
in 1973. to SI 40 a tonne now. 
“The reality from now on is 
that we have moved from 
surplus to full-cost standards 
for our raw material" accord- 
ing to one senior ICI executive. 
The industry will probably be 
faced too with further increases 
of naphtha ousts to meet the 
cost of adapting oil refineries, 
so that the heavier and at pre- 
sent unwanted refinery products 
can be used for petrochemical 
feedstock. More flexible chemi- 
cal plants will also have to be 


world, and particularly ihuse in 
Britain, is tbe enormously in- 
flated cost of constructing new 
capacity, coupled with techno- 
logical limits to achievable 
economies of .scale. The post- 
war history of chemical produc- 
tion has been one or rapidly 
increasing plant capacity giving 
economies uf scale and cheaper 
end-products. That was an 
important factor iu reducing the 
price of ethylene from £135 per 
tonne in 1932 to only £35 per 
tonne by 1972. By the first 
quarter of this year the cost of 
ethylene was up to £160 per 
tonne reflecting not only the 
dearer feedstock bul the end of 
the era of simply increasing 
pi am size to reduce unit costs. 
“Plants generally are reaching 
the limit uf size. It is becoming 
nearly impossible to build 
larger vessels even with fabri- 
cation at site. Compressors are 
nearing the size limit from the 
standpoint of transportation to 
the site as well as construction. 
In addition bigger plants repre- 
sent a bigger risk. With raw 
materials and energy represent- 
ing such a large pair of the total 


price of products, savings in 
unit capital have a much 
smaller impact." says Mr. Rex 
Thomas. European pricing 
manager for Dow 

The greatly increased cost of 
building plant of even the same 
Mi!® as in lhe past is illus- 
trated by the BP-Id naphtha 
cracker, currently tinder con- 
struction at Teesside. It will 
produce 500,000 tonnes of ethy- 
lene a year and is iu cost £I35ra. 
n vast jump above the £22 m. 
spent in 1969 on a 460.000 tonne 
plant. Nevertheless, as Mr. 
Rowland Wright, chairman of 
ICI, pointed out recently, it will 
still he cheaper than any cracker 
that ICI will evt*r build again. 
W ith all these * enst increases 
to be absorbed, a rise in the 
price of ethylene from to-day's 
price of £160 to a level nearer 
£300 per tonne will be needed, 
if the money is to be found For 
future mvestmenL the industry 
say-i. 

But while the need for much 
higher prices is being stressed, 
the marker is >rill not strong 
enough for all the price ri.M*s 
already authorised to have been 
implemented. The industry, is 
uow hopin'’ that increased 
demand over The next few 
months will make it possible to 
harden prices further and a 
number nf major companies arc 
currently pursuing applications 
with the Price Commission. ICI 
has recently announced that it 
will be going hack to the Price 
Commission for the third time 
since December to ask for a 10- 
15 per cent increase for a range 
of products, largely because of 
naohtha price increases. Similar 
mwps have come from BP and 
Shell. 

Shell which is poised to make 
a decision some lime this year 
on whether to s rt ahead with a 
new ethylene plant, probahly in 
the North West, has made if 
clear that substantial further 
price increases will be necessary 
before it can make the return 
required to justify the estimated 
£l60m.-£200m. needed for the 
project. With costs rising much 
more steeply last year than 
prices. Shell Chemicals ( L ; .K.) 
lost £2.5m. on turnover of £22&m. 
and reckons it would have to 
raise profits well above the £20m. 
achieved in its record year of 
1974 to embark on a major 
scheme. * 

Equally iwportanr tn the in- 
dustry as a whole is a further 
reduction of the overall rate of 
inflation which is adding greatly 
to cash flow requirements and 
diverting money that could 
otherwise be devoted to capita! 
investment. The industry as a 
whole. according to the 
Chemical Industries' Associa- 
tion, will he forced to find an 
extTa £2.000m. to finance work- 
ing capital over the next three 
years. 



the Far East and the U.S. 

Downstream 

customers' 


'filin' Jtou luL 

Mr. Rowland Wright, chairman of ICI : funds from Britain's . - 
biggest rights Issue. 

Thu.- the prospect »* f*»r sub- industry to bring forward pn> 
stantial further increases nf the .iwk where possible, to emutt 
prices of some of the products that no prospective export 
made by the chemical industry, opportunities or home marke 
yet if the industry is much more shares were lost through ahor 
successful this year in impte- tages. 4 ■ 

men ting price increases, it could The industry is ot course uel • 
threaten the viability i-f some of aUjre lhe* opportunita/ 
its customers. Man-made fibre anc | with demand picking ui 
producers have been finding it , hm . * ui!l e evidence itJ 
even mure difficult to pass on Si ., llf!BPS whlch wert » ddam 
price n-Ob to customer-, a* last year arc nnw being t? 
shown by the £30m loss on lu?llalcd . Tlu . Chemical Indui 

**kj 0s . r< ’ c,,n ^ t * ^ ^ y V ar * trip.- Association m a mvti 
and the similar losses of other n , vim . Ilf ltm .< tmen r intent^ 
producer- tl.reughou Lun-pe. nnmL hnwrver |hat 
Fibre Prices have begun m remain - vcry fragile-- eve. 
move up «o recent mouths, hut ll|UU ,. h mi pa p L , r wmpanies „„ 
tne iiidustry is stih sufferin}* the forec;L . lin; , expenditure total 

sr 

tunnies now available through 
the existence uf North Sci 
feedsTnek is an illustration 
Hus. The joint BP- ICI ethytrm 
plant is only one of a number 
uf Mich plants which the Brittab 
Just a> the.' relationship Government would like to sec 
between the nit companies and buill iu increase capacity fnr 
their chemical customers has the manufacture uf this vital, 
changed. $u has thar, between chemical building block, 
chemical producers and their (J „ -omnanio- .febvine 

downstream customers. In some . con ' Pan ‘V* £?„' “S*®* 

eases the industry can no lonuer ® whether to -p* 

prices they can afford to pay. ° r 

and stay in business, and invest. r ° lc . ,nfi f jf 4 ! lnlov f > 

Fnr their pari many of the J 4 ?* 0, mo ^ e s /; lt ‘ ctl ' c pr £ 
customers, particularly at a time of ^* ie . 

when extra cash is needed to announced this jear. 

resruck. cannot pav higher a ^MOO tonnes If! polyprqpy- 
prices/That Is one reason why lenc Plant using propylene d* 
the chemical prnduccrs.are seek- rived rro ® oil-based naptha, it 
mg to establish a pattern of to Holland to meet grow, 
fairly regular increases in order European demand ior tbi'I 
lo ease some nf the disruption plastic. | 

of massive one-step increases. Before deciding io accept ififj 
Ironically the indiisiir finds' urging nf NED O ami ^ 
itself Faced with thc.se problems Government. British ami met- ■ 
at a rime when, as a recent »eas cbmpames will probabb ' 

NEDG report pointed oiit, a'cru- want lo he sure that :t aaicti 
cial stage in its development higher rate of return lari'.tr 
has been reached. The report, earned against a background# 
on prospects up to 1PS5, stressed decreasing inflation anil grcajti' 
the importance for Britain or a currency stability. In vhemfen^ 
large and healthy chemicals sec- -»s in so many other aretS'ir 
tor and pointed to lhe nppor- the British economy. North SQkj 
tunilies available tar British oil may be an important asse^r 
and overseas companies to ex- but it is not likely to |Sr# 
ploit - North Sea energy re- enough of an attraction 
sources. If also called on the itself. - - ' r.>- 


MEN AND MATTERS 


Government 
bodies 
fall out ... 

I have long been suspicious of 
the proliferation of Government 
sponsored bodies financed by 
public i that is. yours and my) 
money and charged with looking 
after our interests whether we 
want it or not. It was surely 
only a matter of time before 
loosely worded drafting of terms 
of reference or some other 
situation brought an internecine 
and wasteful conflict between 
two such agencies, and so it has 
proved. 

Tbe National Consumer 
Council yesterday took the un- 
precedented step through its 
chairman Michael Young of 
releasing to the Press a letter 
which he has sent to Lord Orr 
Ewing, chairman of the Metrica- 
tion Board. Young is incensed 
that requests for access to the 
Board's research into public 
awareness and attitudes towards 
metrication have been met with 
a demand for a £25.000 fee for 
the information. 

It really is a silly story. The 
White Paper outlining the tasks 
of the NCC i current budget 
£300,000 a year) specifically 
raxes it with responsibility for 
keeping an eye on the effects of 
metrication on. for example, 
older people. At the same time 
the Metrication Board is 
required by the Government to 
impose charges when it releases 
its survey material io tbe out- 
side world in order to recoup 
costs (some £50,000 over the last 
seven years). 

Young trumpets. " This 
obstructionist approach seems 
■wholly unjustifiable. It is lhe 
antithesis of open government" 
Metrication replies. " Charges 
are open Jo negotiation and we 
are surprised that Mr. Young 
has decided to publicise this 
affair without discussion." 
Please, somebody son it oul 


I 


CAPITAL FOR INDUSTRY 

EQUITY BANK 


MOOTS WITHPMWALS 



. . . and Zealley 
comes in 

The appointment of Christopher 
Zealley as chairman of the 
Council- of the Consumers' Asso- 
ciation. may mean that the 
somewhat staid association will 
take on' a mure aggressive 
sance. Zeally is a relative new- 
comer to CA. and was therefore 
perhaps not the most obvious 
candidate for the job. 

At 45. he is currently the 
director of tbe Dartington Hail 
Trust and chairman of Social 
Audit, the pressure group which 
has expanded the meaning of 
the word u consumerism " into 
the question of the public 
accountability of companies. The* 
son oF a dircetor of ICL be 
worked for ICI for 10 years, 
leaving to join the IRC as an 
executive. From there he w&il 
to Dartington Hall. 

Dartington Hall has a long- 
standing link with the con- 
sumer movement. It was the 
founders of the Truit— the Elm- 
hurst Family— who helped in the 
setting up of the Consumers' 


Association in 1957 fby the 
same Michael Young who is still 
a trusteeinf Dartington). 

ZeaUejfis a close friend of 
Young, and shares some of his 
views on the role of the con- 
sumer. “ It is palpably 
desirable that the man in the 
street should realise he has 
political power as a consumer 
but despite all effurts by con- 
sumer groups, the average man 
is still not aware oF this power." 
he says, but does not, however, 
go all the way with those who 
favour consumer representation 
on company boards. “ Just as 
there are problems of conflict- 
ing interests for worker- 
directors, so there could be 
problems for consumer- 
directors.” 

Ironically in view of the NCC/ 
Metrication Board argument, 
Zealley secs the strength of *he 
CA in its independent financing 
and its ability to do thorough 
research. 


Drastic action 

The suspension of the share 
quote of British Debt Services 
at a price of Sp yesterday was 
accompanied by all the expected 
ribaldry in tbe Stock Exchange 
about a debt collector going 
broke. Obvious irony apart, 
however, the truth is somewhat 
different: negotiations are tak- 
ing place with a view to a 
merger with another (unnamed) 
group in the same business. 

The chairman and controlling 
shareholder in BDS is still its 
founder John Bentham but for 
the last two years the prime 
moving force has been Michael 
Bird. 33, who came in as 
management consultant from 
Binder Hamlyn Fry when the 
group fell on troubled times, 
and stayed un as managing 
director. 

Bird inherited three mam 
problems, two of which were re- 
lated iu the group's policy of 


buying debts for collection 
rather than just taking a com- 
mission on the collection of 
other people's debts. When*the 
company stopped buying in 
debts in December 1973 it had 
a backlog portfolio of £9m. to 
clear, and lengthening collection 
periods plus rising interest 
costs made for book losses — 
even though actual collections 
generated a positive cash Sow. 
The third problem — by no 
means rare — was a new com- 
puter system with ail the 
attendant bugs. 

Bird has managed to reverse 
the trend by using an extension 
of the 80/20 principle (that 20 
per cent, of customers cause 80 
per cent, of problems). He dis- 
covered that just 5 per cent of 
the group's 5.000 clients pro- 
duced 90 per cent of total 
income, and has adjusted 
charges to take this into 
account. 

But even he has accepted that 
there is a limit to wliat can be 
achieved by internal measures. 
“ Wo could continue making 
nominal profits in the short and 
medium term." he said yester- 
day. “ But to have a more profit- 
able business long term required 
more drastic action." That in 
turn meant merger discussions, 
and with the narrow market in 
the shares, merchant bankers 
Leopold Jospph advised the sus- 
pension request. 


Obviously 


Female logic note supplied hy 
a disgruntled reader woken hy 
his ’phone ringing at 6.00 am. 
The woman at the other end 
enquired whether my reader 
was the railway station, ** No." 
he replied firmly, "I am defi- 
nitely not the railway station." 
From the other end there was s 
short pause and then; " Mmm. 
1 didn't think you were because 
if you had been you wouldn't 
have answered." 
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POLITICS TO-DAY 


BY DAVID WATT 
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not enough for the Liberals 



BLOOD of the martyrs. 



r-.* sz* in . . 

told on good 
■is . the ^seed of the 

i. Ifso. the Liberal party 
i&: spnmting nicely: 

itL~ ?e^r^Bain, then Ufa-. 
F~iate®e. : And now we 
^ a filial act of in- 
, ;3ater this summer 
C^ranoad obligingly 
in raid-. 

• f* '*M round.- 

jtir ?-/ -iW 118 despise 

'‘■••-V. j--i ^-mpatby' i.Tpolitical eoin- 

-*4£ ;/-S&dft&r’ ihSasebeen : a staple 
-.liberal Party’s 
\--J r ^uT»*^-ratitnfe i or many years. 

C ;■ 'H^sSffrdecejttt ^enough bloke," 

' "•■> . V’^£'5#a*rs ; -'it said of some 
; ^tpoadWfc Liberal candidate. “I 
■ \> "&jxild|i*t-: Want him to lose his 
; v *n Jrposrti” . In Britain, every 
,; -A^derdogbas his day. But what 
thelonger-term . reality? Let 
forget for a moment the 
palling shambles of the past 
w weeks together with any 
msrent emotions thereby 
oused, for good or ill. among 
e spectators, and ask ' what 
□d of a party, with what 
ospects. the new Liberal 
ider will inherit when the 
nc comes. 

Arithmetic 

At first sight the answer is 
eply depressing for the 
berals. The electoral ariih- 
;tic is bleak indeed. In the 
st place, they are now in 
nost exactly the position they 
cupied ten years ago. The 
:est opinion polls (taken 
fore the final denouement of 
e Jeremy Thorpe saga) show 
e party bumping along at 
mewhere around the average 
r the 1960s— -that is a little 
ider 10 per cent. The great 


surge of support which took 
thfem to their high opinion-poll 
summit of 28 per cent about 
August, 1973. and which netted 
over 5m. votes in each of the 
general elections of 1974, has 
receded. The particular 
advances which were then made 
—among the young, among 
women, and among blue-coliar 
workers— are precisely those 



that a detailed analysis of the 
polls tends to* show have now 
been wiped out It. is back to 
square one. . 

If one looks at the distribu- 
tion of Liberal support the situa- 
tion is still more forbidding. 
Even in October 1974 the party 
was beaten - back ;to the 
geographical fringes of British 
politics. With the exception of 
the two industrial seats of the 
Yorkshire-Lancashire borders 
(Rochdale and Colne Valley), all 
seats now held by Liberals are 
predominantly rural and remote. 
Three, are in the West Country, 
two are in darkest -Wales, two 
are in the far nortfc-of Scotland. 


and two cover large tracts of 
sparsely populated Border 
country. The two “ insular ” 
constitutencies of Wight and Ely 
are not exactly ‘metropolitan, 
either. 

Ah, say the optimists, but 
think what -potential -we have 1 
In the October election we came 
second is oh fewer than 100 con- 
stituencies. The catch is that in 
only a tiny handful of these 100 
are the Liberals within striking 
distance of the front runner. 
The ten where the ‘ Liberals 
come' in second to Labour are 
hopeless. Most of them axe 
Labour strongholds such as 
Ebbw Vale and Bethnal Green. 
Even the most promising of 
them — Leeds West— would re- 
quire an implausible swing of 
9.1 per cent from Labour to 
Liberal. The 90 Conservative- 
held seats offer better chances 
but not more than 20 of them 
can really be regarded as even 
remotely within range, consider- 
ing that the distances we are 
talking about were paced out at 
a time when the Conservatives 
were more unpopular than at 
almost any period since the war. 
And. here again, it is interesting 
that nearly all of the 20 are in 
rural areas. The great prospect 
of a break-through on the lines 
of Orpington or Sutton and 
Cbeam based on a revolt against 
the Conservatives ' by 
suburbanite rate payers and 
commuters — does not, for 
obvious reasons, seem to be on. 

The conclusion suggested by 
all this is not exactly original. 
It is that Liberal revivals of 
any serious magnitude only 
occur under unpopular Conser- 
vative Governments. There is, 
as all the surveys show, a bed- 
rock of support for the Liberals 









The lost leader: Mr. Jeremy Thorpe masters liberal MPs and party workers on Scarborough 
beach during the party conference fast September. Bis successor. Mr. Jn.Grimond. was 

‘ not there at the time. 


net loss of a i least four seals 
(including Mr. Thorpe's), and 
have to take fifth place in tin* 
House of Commons behind the 
Scottish National Party and the 
Ulster Unionist Coalition. Could 
a parly in that position really 
regain its credibility even under 
■he most incompetent of Conser- 
vative Guv emm pars? 

Then what about the genu- 
inely radical wing of Ihr parly? 
The Young Liberals may be a 
bit batty and some of them are 
hy no means as young as they 
were, bin organisationally they 
are vastly important since it i-* 
the ywhu arc prepared to do 
much of the donkey work m the 
constituencies. There js also 
the general problem of the 
young whose support for the 
Liberals in hmh 1974 elect ions- 
made an enumujw.w • difference 
and whose enthusiasm rotilrl 
<1111 be revived. 


of making a more positiv* 
appeal under a more dynamic 
and aggressive leadership than 
Mr. Thorpe wsi* able to provide. 
Mr. Grimnnri. 15 years younger, 
might be the limit for fhi» 
muinenr hut as things are 31 r. 
David Steel »ir Mr. John Pardo* 
will have to «lu the job. 


in all classes and all ages of the 
population, but it is too low to 
do much more than keep the 
Liberals in being- as a token 
presence except at times of 
extraordinary discontent. 

The idea that the an Li-Conser- 
vative revolt of 1973 and 1974 
would project Liberalism perm- 
anently beyond that invisible 
psyh co logical barrier which is 
labelled “a Liberal vote is a 
wasted vote." has been proved 
wrong. In some country areas 
the Liberals have managed to 
re-establish' themselves as the 
radical alternative to the Con- 
servatives — perhaps because the 
Labour Party has appeared to 
be increasingly dominated by 
the interests of industrial trade 
unions and of the conurbations' 
— but elsewhere the main mar- 
ginal increases in Liberal votes 


have come from disgruntled 
Tories, whu naturally returned 
to. the fold when the traditional 
Labour enemy is once more pre- 
sented a.s the main target 
On the basis of this appraisal, 
it is possible to erect a some- 
what cynical but perfectly 
reasonable, minimalist strategy 
for the Liberal Party. A leader 
of a conventional, mildly con- 
servative kind — let u< say. Mr. 
Ernlyn Hoosnn — might well 
argue that the best that the 
Liberals can d<> is to keep Lho 
ball in play and wail on events. 
According in this sceuario. the 
party cannot make any great 
progress in the next couple of 
years or at any rate until the 
next general election, and it 
should employ the time in con- 
solidating its financial base and 
increasing its appeal and 


organisational strength in the 
rural areas. Us chance will 
come, on this assumption, 
during the course of the 
subsequent Thatcher Govern- 
ment which is bound to alienate 
a large number of Conserva- 
tives. even if it does not end 
in political or economic disaster. 
In the meantime let the party 
avoid being too radical or 
original, for that will only 
hamper the natural Liberal 
harvest of Conservative discon- 
tent when the time is ripe. 

This is all very well but ii 
overlooks a good many difficul- 
ties — some obvious, some less 
so. The chief flaw, of course, is 
what may be happening while 
the corn is ripening. Supposing 
that Labour wins the next elec- 
tion. Supposing — as is all loo 
probable — the Liberals make a 


Minimalist 


A look at these consideration!: 
leads to a rather different con- 
clusion — and it is that (he 
minimalisi solution will uni 
really do. The parly might in 
theory survive in name, with two 
nr three MPs and « handful iff 
peers keeping the flag llymu :U 
Westminster: and Us arms 
would no doubt be spread wide 
to receive either Conservative 
defectors under a Thatcher 
Government or half the Labour 
Party, if the "real realign men l 
at the Left ever comes about. 
But in either case the Liberal 
slock trill he so weakened ih.it 
the new grafts, either from 
Right nr Left, would overwhelm 
it. 

No. The risk lias to be ijiken 


Volatility 


The main ia<k i.* ;.i husld 
tin* possibility dial things in 
fill lire may n»l m fact he the 

same as they have been in the 
past. There i< plenty of evi- 
dence of volatility anions the 
e lerlur* and » a vufciiiliry thaT 
gives every promise of increas- 
in'.;. The fact is that hulh main 
parties have niuoni away from 
/hi* ceil ire in ihr last few years 
and there is a \aeiumi waiting 
!<■ lie tilled In Si-nllnud n i< 
already lieinu filled hv the SXP 
hm in Encland :iiul Wales i fie re 
K in theory at lea-!, now space 
for a Liberal revival which d"P< 
not rely noarlv s n heavily upon 
Conservative riiM-omem a< pre- 
vious one?, have done. 

The assault <>u inflated power 
— of the unions or the party 
niaetiim**.. of iii>eu<itive central 
giivemmem. ami inefficient local 
govern i non i — 1 > wailing in be 
made hy ihe Liberals. The Con- 
servatives cannot make ;t 
because they have been impli- 
cated ni it. 'lie Right win;; of 
Ihe Labour Parly eannoi make 
n because n is muzzled. Trans- 
atlantic comparisons are usually 
misleading bin the- success of 
Sir. Jimmy Carter is a reminder 
that a fresh approach— even if 
it is a t ague, as well as a rather 
eccentric one— van M-nop the 
pool. 


Letters to the Editor 


Monopoly 

power 

om Professor ,\. Merreit 


A local 
squabble 




v„ •. 


has exhausted his bargaining 
power and is indeed ■■mere vul- 
nerable than other groups in 
I he economy • to changing 

economic forces since he- would 
suffer ‘a sharper fall in real 
income m the event of unein- 
Sir.— After some reflection on Ployment. • 
e question of incomes policy. , , i, ‘ 

seems to me that there is London Graduate School- 
important concealed con- g* Business Studies. ... , . 

reration which drives govern- V w - 1 ' 'ti- 

nts on to the self-destruction ^gent s fortt . : 
ich such policies involve. This ' ‘ - i-. .. . 

tcesled consideration is. . 1 
lieve. the very large unutilised 
?nient of monopoly power 
sscssed by some (by no means 
. however! of the publir 
.•lor trade unions. This power 
uT course, of a politico- from Mrs. Kale Lostnska. 
inomir character in that these Sir, — 1 write In response to 

ions can both inflict political, iju* report on the Civil and 
filiation on the Government public Services Association 
He obtaining significant judgment (May 12) to correct an 
reuses in wages. Economically assumption made in the piece. 
i nnespJoited potential re- Such assumption was emphasised 
?.s in the fact that any cut j n the beading given. 1 gave "no 
ks in real demand which interviews to any member of 
■hr follow from substantially the Press about this Issue, 
her real wages based on *n, e facts are lbiU j t was the 
nopoly power could readily unloQ that was t h e first 
absorbed by natural wastage defendant; 1 appeared as second' 
be possibly 'insignificant or defendant only because of an 
mticed. .interpretation of union rules 

vhis. or course, dues not apply made by me as president when 
the whole of the public the young lady's branch appeMed 
• ' or but to a sufficiently large to me to adjudicate: this ruling 
portion ftbe fuel and power was in line with a similar ruling 
■kers in particular) as to made by the previous president, 
> ao acute political dilemma. ®nd was made after consultation 
en this unexploited mono- *«d; by agreement with othm*. 
power, this group can choose senior officers of the association, 
opt out of any fall: in an ruterpretaaon subsequently 
,, wages which has been endorsed by the national 
J ely brought about by mar- «ectmve. 

forces over tbe past few This was a domestic issue only, 
iths. The critical motivating and not even worthy of this 
e behind incomes policies further attempt to attribute per* 
- ears to me to be the mobffisa- sonarbjatoe tome in a situation 
of public opinion to prevent where.. 1 was ful fillin g a normal 
- utilisation of monopoly "duty, and - had explored every 
‘ «er by this -Small fraction of alternative avenue to clear up a 
; labour force and. thus to local squabble, before finally 
e the Government political., making the interpretation of the 
filiation. nile -in -question. 

. , Kate Lo&inskx . 

^ this las! factor Is set aside: 45. Rectory Park. 

81 e ‘ is no economic reason Sariderstead, 

'■ ~ the Government should not South Croudon 
tly throw away the financial _ . /■ .- -• 

rdon sanitaire ” ’around this 
or. let them exploit their 
opoly power to the. full 
' ■- losing taxes on Ihe rest of 
'* 0 pay for it) until economic 
tice such as declioing de- 
a brings about real economic From The Head of mjormation 
itiry. This, however. is Civil Service Department 
iseiy what neither Conserva* g-, r> — Your correspondent, 
L ' - ' "• nor Labour Governments Rowena Mills, appears to suggest 
they can accept politically t jjgy 11) that public sector em- 
c Conservative Parly is parT-jq^j-ges earning £8,500 a year and 
arly susceptible to lbe above can receive increments in 
adation of government which- addition! This Is not the case: 
is to be involved while the The current pay policy applies 
iur Party, less concerned to public sector employees (In- 
it this issue, is vitally cpn-. c j u ding civil, servants) as to 
ed at the extreme unpopn- everyone else, and .They cannot 
y which this would bring receive increments if they earn 
i the trade union movement morethon £S,500 or if the effect 
rally.- would be to take their earnings 

. -ni — above that level, 

cause neither party will face - provided to public 

o the economic realities of being “ in some 

situation, both are dragged 


5i of a world copper buffer stock 
is interesting, including Mr. 
Jevons’s Idea of lending part of 
such Stocks so as to reduce the 
cost of carrying them. Most of 
the stocks in London Metal Ex- 
change-approved warehouses are. 
of course, financed by taking 
advantage of the contango. 

The basic problem in the 
establishment of effective buffer 
stocks is the conflict of interest 
between producers and con- 
sumers; between the seller * and 
lbe. buyer. This fundamental 
and elementary problem seems 
lo develop into a blind spot 
whenever negotiators of the two 
■sides try to achieve a “ consen- 
sus." I believe it may be demon- 
strated in several ways that the 
International Tin Agreement has 
never really helped producers or 
consumers, and that it has failed 
in its ' goal of reducing price 
fluctuations. 

_ CRU and Mr. Jevons appear to 
me lo be making a good argu- 
ment for no buffer stock, no in- 
ternational commodity agree- 
ment for copper and that ihe law 
of supply and demand should be 
allowed, to provide the necessary 
disciplines to producers and con- 
sumers. 

• . Assistance to poor ' countries 
Should be bandied separately and 
without interference with com- 
modity markets. Sta.be x (Lome 
Convention) is an example which 
could be refined and extended to 
copper exporting countries. A 
small increase, however, in cop- 
per consumption would not only 
solve Ihe financial problems of 
copper exporting countries, but 
do doubt mute the discussions 
on buffer stocks or an - Inter- 
national commodity agreement. 
JjVuillequez. 

Amor Center. Greenwich. 

Conn. 06830. V.$J\. 


vatinn: and ine mortgage? should firstly, u is surely noi unscrupo 
be large enough to cover the lous.to want to exercise control 
purchaser’s share of any improve- over, wbabi? after all. ones own 
raent that needs to he carried out property. The resources of a pri 
with grant aid. vate individual belong to that 

If such a scheme has lo be person, not lo his Government or 
underwritten in some way by Ihe anybody else. It is presumptuous 
Government that could be fully arrogance on lbe part of any 
justified by the saving to the Government, lo impose restraints 
public purse achieved by encour- upon the disposition of sd indi 
aging people to house themselves vidual’s private capital, 
instead of depending on council Tbe freedom of the individual 
accommodation. in withdraw his resources from a 

And how rewarding it would nation where by reason of its 
be. in every sense of lbe word, instability or otherwise, he may 
if. more of those olders terracse consider his property to be at 
— many of them architectural!.! risk, is a fundamental safeguard 
distinctive- and attractive — could and a guarantee against conflsca 
be usefully preserved instead of non or arbitrary' restraint It is 


| Balance of payments figures for 
April published. 

Retail prices index for April 

EEC Foreign Ministers bezin- 
two-dav informal meeting. 
Luxembourg. 

Mr. Denis Healey. Chancellor 
of tbe Exchequer, speaks ai 
National Savings Assembly. Tara 
Hotel. W.S 

Mr. Anthony Wedgwood Benn, 
Energy Secretary. addresses 
separate meetings of South Derby- 
shire and North Western regions. 
National • Union of Mine workers. 
Blackpool. 

Mr. Lee Kuan Ye\». Singapore 
Prime Minister, on visit lo China. 


only in socialistic or other totali- 
tarian countries, where this free- 
dom is denied. 

Hi nr i hen. can we preserve any 
sense of respect for individual 
proprietaiy rights, if we are ham 
strung with Exchange Control 
regulations? ■ Laws which are 
unjust, ought, if necessary, to be 
defied. The regulations are a 
rhoroughl; unwarranted and un- 
acceptable restraint upon indi- 
vidual freedom. Their effect is to 
mitigate the consequences of sue- 

KKTnS? .7*&.*TrX S!S'I*J2“ ° f w"*™"'"** 1 


being tumbled into dust. 
E. G. Pluckneu. 

26 Store Street. W Ct 


Ethiopian 

events 

From Mr. F. Ju\nn:o 
Sir . — We have noted • with 
interest Mr. Tesfaye Demeke's 


. . .- . „ . incompetence by people who 

complained that >our paper ha> CDU jd scarcerly manage □ grocery 
made an erroneous statement profitably. leT alone the fls- 

a gainst the Ethiopian Govern- , affa|r> of a naU on . The 

meat in an article you published n , laWfi d0 nothing l0 pre - 
on April -1. V ent the really determined, and 

Tbe Press Aiuche does uui tvin only be reinforced by fur- 
deny that there were demonstra- (b er inroads of an equally des- 
tions, instead he claims that this p 0 tic nature, 
was ** tbe result of tbe provisional confidence in. the pound will 
military government's more r . n Jy be restored when we arc 
liberal policy which provides for sufficiently confident enough to 
freedom of expression of opinion, abolish Exchange Control restric- 
includine the right to demoD- nuns. Let us do so immediately 
strate." Y'et. Mr. Demeke chooses . 1 . C. Burgess, 
not to make any reference to the Anit , erwood Holdings, 
brutal assassination of innocent - Exchange South. 
civilians who were demonstral- ,' t St1 ^ S(pmT d. 
mg on two occasions for the 
establishment of a deruo- 


elected 


civilian 


The public 
sector 


from 
1 


*•- 


'.Sir 


mimuuu. uuiii iuc uios&rw. w « v evemot fra 

the ultimately selMcfearlns > l . t „ reg iutioS i 

rdities of gnomic Popullau vo a ur l0rrespondeI , t to the 
heir attempts maintain answer g lV en by the Financial 
^policies and stave off secretary to the Treasury in the 
utilisation of m«Mj0b House of commons on April 29. 
•r. Yet if one accepts that 1976 when be confirmed that the 
forces cannot suceeMfuily regulations on company cans 
lefeated by sentiment and W0lild extend to cover cars pro- 
ical manoeuiTin? riie best vided to puWic servants by 
ton would he frankly to Government, local govem- 

at this, unutilised monopoly mentand nationalised industries.- 
*r and mrrte those who have _ ^ 
use it. More precisely, the T. Cursley, ^ 
ervative Party, (the Labour WnteiwlL S.1V.J. 
s simply could not do so - . ■ . 

tbe reasons already sug- 
■di should follow a very 
J. policy towards these par- 
-^/ar unions and invite them 
f '. :x’ploit their power to the 

£ This is on. the principle 

,.. J V a miner earning, say. three from- Mr. J imtlcqucr. ■ 

the average wage blit in Sir. — . The comment by Mr. • 
r ;V - aquence. bavins priced eoai Jihn Edwards on the Conwaodi- 
..- being a declining industry. tie& Research trail’s study (May. 


Copper buffer 
stock 


Loans for home 
improvements 

From the chairman, National 
Home Improvement Council. 

Sir. — Tbe report on building 
societies (May 8) and the 
property article. “Home and 
income.- by Joe Rennison on 
the same day. include a number 
of points which indicate the need 
for more serious consideration of 
methods for financing house pur- 
chase at the lowest end of the 
market. 

‘ ‘Mr. Rennison refers to thq 
eventual effects of the latest 
stage in incomes policy on the 
.ability of many people to take 
on a mortgage. If young people 
are priced out of the bottom end 
of the new homes market in this 
way. the result must be lengthen- 
ing of local authority waiting 
lists at a time when (imitations 
on public expenditure makes it 
less likely that such a demand 
can be satisfied- 

Althougb Michael Cassell . re- 
ports that the building societies 
are - now granting an increasing 
number of loans on “perfectly 
acceptable’* pre-1919 properties, 
one Is left in some doubt about 
their willingness to do so on older 
properties which are sub- 
standard or otherwise in need 
of modernisation. 

Just as Quentin- Guirdbam. m 
'another article, notes that stifling 
of demand at the upper end of 
the market causes congestion at 
the bottom, so it should be recog- 
nised that the . difficulties of 
obtaining mortgages on low- 
priced houses In need of renova- 
tion has a dampening effect on 
the market as a whole. 

The lesson for us is clear. A 
new set of principles should be 
established by the building socie- 
ties, for' the granting of- mort- 
gagee on properties needing reno« 


Education for 
wealth 


i-ralically 
government. 

He goes on to attribute the 
existence of shortages of various 
commodities to “ artificially 
created by some reactionarv 

wholesalers and profiteers.” We _ _ . 

know for a fact, however, that From The Deputy Director. 
this year's harvest is not reach- Operations, British Plastics 
iog the ritie5 due to the coni- Fedt-rtUton, 
plete disruption of the trans- sir. — 1. write with reference 
portatiou system by the armed to ibe article “Educating the 
rebellion of the very peasantry Wealth Creators” (May 12 1 - 
That the Dergue says It The British Plastics Federation 
champions. ~ endorses the importance which 

We are obliged to the Press ihis article gives to ruanuXaetur- 
Attacbc for enlightening us on ing industry as Lbe source of tbe 
a very important and most nation 's"Wulth and the need for 
interesting discrepancy. • The the higher educational system 
Dergue has heretofore been tu relate more to the manpower 
claiming that the reason for needs of industiy. ■ 
closing down institutions of The Federation has given 
higher education, was for the practical expression tu this 
participation of the students in belief through its. support for 
the highly publicised national f h e Science Research Council s 
work campaign. We now learn Polymer Engineering Direts 
from Mr. Demeke that the reason torate. One of the main 
was - ... “because of the objectives of the directorate is 
activity of some students who to brio? together tbe plastics 
are related to the feudal lords, industry, one of the - most im- 
whosc interests were affected.” portant in the Bniish economy. 
It is common knnwledge . in with L i*. e leading research and 
Ethiopia that the sole reason academic institutes to develop 
for dispersing the students in polymer engineering and lo 
the countryside was to diffuse promote, Ha use throughout the 
the call by the students and plastics industry. 
other progressive and demo- concept of ibe directorate, 
cratic forces for the immediate vorhjcii tss uftidue in (he L-^-^nd 
transfer of power from ihe *S™ 

military to a duly elected civilian tbt ‘ bdi5 !® de J e .^ 

men is m relation to lecbno- 

logical and scientific education. 
The federatioQ is -extremely 
‘alarmed by tbe implications of 
Mr. Fowler’s speech as referred 
To and believes that it is about 
time that a vigorous campaign 
was launched to- make ii clear 
to the nation that wealth has to 
be generated before it is to be 
spent and that advanced techni- 
cal. scientific and commercial 
education • and training has to 
be provided for increased 
wealth to be generated. 


government. 

Feisa Jammn. 

Ethiopian Democratic L'oion, 
BM-EXDU, 

London. ' 


Exchange 

controls 


From Mr. J. Burgess 

Sir. — -Further to Mr. Blanden's C. M. Bromley, 
comments concerning Exchanac* Prinsfi Plastics Federation. 
Control regulations i May ii. 47. Piccadilly.' WJ. 


To-day’s Events 

Deleeauon from L'unimon 
Market ball-bearina mtUistry- to 
EEC Commission on effect of 
increased Japanese exports. 
Brussels. 

Mrs. Maraaret Thau-her. Oppo- 
sition leader, begins visit lo 
Scotland prior to addressing Party 
conference In Perth on Saiunla.v 
P A R (J AM ENT ARY BUSINESS 
House nf Commons: Pmale 
Members' Bills. 

official statistics 

Kiiildini! Societies receipt:, and 


loans < April i. Index nf industrial 
production i March i . 

COMl'AW -MEETINGS 
Bowater. f)urc hosier Hotel. W., 
11.30. Gibbs (A.i. Winchester 
Hnu-ie. K.C. IL* ' Miller iStiinlcy’, 
Gnsfnrth Park Race Course. 12, 
.Uonlauu Bo.-tun Im. Trust. 117, 
Old Rroail Street. EC.. 12. 
\u-Ki\ift. Stnilfnrd-on-Avon. X. 
Raleigh indusino. .Vottinghani, 
12. Runhj Portland Cement, 
R lie by. 12. Spirax-Sareo. Cliellen- 
ham. :: Smrvy Bros.. Lancaster. 
12. Tilling (Thomas). 2f. Toihill 
St reel. s.W 12. 


l^^pedbyEOUGHARDAiNEofu^ 





A name that’s recognised can inspire awe, 
envy or, in this case, confidence. 

It’s a name with a reputation for accepting 
only the best, and maintaining the highest 
standards. An assurance for the wine-buyer 
that his choice has been expertly selected and 
carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the rest,, 
In other words, a name such as ours can 
sometimes be all the guarantee you need. 

Because when it says Bouchard Aine on 
the label, it says a lot for the wine. 

read die small print first 

Bouchard Aine 

Burgundy specialists and shippers of fine wine 

13 ECCLESTON STREET, LONDON SW1 . 

*Ame denoting the eldest son of the family / 











NEWS + COMMENT 


Serck on target with £3. 17m. at midway 


' AS FORECAST, pretax profits of 
Serck for the six months to March 
31. 1976, at £3. 17m. compared with 
If 45m.. hare been well main- 
tained ar the improved level of 
£f.lSm. experienced in ihe second 
half of last year. 

First-half earning* per 2op 
..share are given at S.6p asamst 
' '6.Sp. and the interim dividend is 
; j. raided from O.Sp to lp net — last 
year's final payment va« IJSSp. 

Sis months Year 


HIGHLIGHTS 


Vr.'n -.971- 77. 

riwui fwi £iH9 
Croup M.W 

Op.-ra! T.C profit ' IT'S : lil iK'" 

l*nen«« eharJ-« ‘n'l W >91 

Prom 3 J7D I.95J S 034 

\'r>I pnifll 1.O70 l.VTt -.TV. 

Inlorim d:rn*»r.d T.iZ £43 Jli 

Final — — 

Chairman. Mr. F. I*. Martin says 
ihe order intake is still unexciting 
and there is a? yet no sign or the 
increased demand in the market 
sectors served by the group that 
it will need tn maintain its 
prosperity through 19<i. 


Strong underlying growth is shown in the first-quarter 
results or Royal Dutch/Shell despite distortions created by the 
adoption or new U.S. accounting standards on converting cur- 
rencies. Net income is up by £l6m. to £284m. Lex also com- 
ments on the disappointing first-quarter results from Royal 
insurance and the first-quarter profits recovery by Philips’ 
Lamps Holdings. Finally, it gives attention to the annual 
account* of P&O which has predicted a reversal of the pnifils 
decline. Elsewhere, the sharp interim profits rise at Midland 
Industrie* i>‘ featured as are the interim results of Lloyds and 
Scottish, and Serck. The sharp drop in profits in the prelimi- 
nary results from FJ\A. Construction Group arc analysed. 
Head \V rig hi son. meanwhile, showed profits up from £302.000 
to £2.oom. in its preliminary results. 


consequently a reducurn ■n in- 
terest charges,” Mr. Ward slate*. 

• comment 

FPA has missed its forcea.--! ef a 
better second half, with profits of 
only X2S.D00 against I60.0CO :r. tjra 
first mv monlhs. The rca*on is 
that FPA has .MTilien-olT the 
X3S 1.000 associate company los.-es 
which would have been .ittribsii* 
able to outside holders h;*d the 
company not acquired the balance 
of the shares it did not own »n two 
associate property developer-. So 
now the balance sheet contort a 
large slice of asset*! and 
which had formerly bets: re fire- 
sented by interests in asiocis'^. 
Sorrowings are now £.i. Ijrv and 
compare with shareholders' f::nds 

of £2.3in. Development !and,.s in 
the books at £74m. which, the 
company claims has been fully 
written down. N'everihelesi. will 
take the evidence of a profits re- 
covery to encourage the shares, 
which at 9p give a market capitcl- 


The ctoup has. however. suffi- r 12JS 1. Africa 164 110.7), Middle which rose from £104m. in 1974- nation of £710.000. 
cient orders incoming and on hand East 31.5 (S.fil. 1975 to over £20m. last year. The 

in sunnnrt a reasonable level of As known, pre-tax profit for foundry and manufacturing din- 
ouipnr for the remainder nf this J975 increased from 11.09m. to sions must have figured largely I\ /I t/x I nn a-I 

vnar and the director.* expect an £l.41m. and the dividend is in tbs increased activity while IV Mill 4 m i 1 1 1 

imnrovemenl n P rhe overall 3.167210 12.91 195p) net. A state- tbe contracting Side appears to 

pe^ormance of 1975 meni of source and application have benefited from a sharp T,. J 1iri 4-M«nn 

Group interests he in heat of funds shows a decrease in cash increase in lhe ^iime of t.h ITJQllgLf JPv 

evthan-ers and valves, control balances of £267.000 (£3.900 work. In the cuirent year, each AIIUWW ivu 

poninmeni vphicJe eschan°e decrease i and an increase in bank °f these divisions has showm sign a 

part™? ' " balances of £399,790 (£127400 of slowing down, with the llTT^lirC 

part., cic. decrease!. foundry side actually moving into UU9UX £ 


parts, etc. 


balances of £399.790 (£127400 of slowing down, with the f IT'ICIIT'CTP 
decrease!. foundry side actually moving into UUaUl ikv 

ll ST£f - B0S ”° r ReSK - JUn * *' 35‘5« spS I °"'!Se r, S ShS5 ON A TL"RNOVER up from 42ra. 

^*&rass?sa sa 
Recovery assy? TSSHtfs.'ss 

, y %jrajmr»n iask ygs-, 'PsL&n j 

or I— I OOff as the capital expenditure pro- ste PP ed U P from 0.4062op to 0.44p 

«l 1 ICdU gramme gets under way. But P cr J J*' *» re - J' ears 10 ^ 

VT r , . the financial position should still was 040440p. pa id from a record 

WrifrYlfrAM remain fairly strong andi pre-tax profit of £»74,00(L 

VV nunison although a yield of 7.8 per cent ^ 

or .tin rlnoc no! Innk nartinibrlv , 


• comment 

Serck's first ii-\ months have 
turned nut as expected, with 
profits maintained around the 
level of the second half of 1974-75. 
leaving the shares unchanged at 
4S.;p. Incoming orders are still 
running between 10 and 15 per 
cent, below deliveries, as demand 
at home and overseas, for valves 
and hear- exchanges remains slug- 
gish. However, current order 
hnnks are satisfactory, and this. 


higher level of demand and looks l*» d Industries, the foundry and 
capable of making up any leeway engineering SWUf^Wiproved by 4. 
elsewhere. Borrowings are likely P er . f cen *- “ f^' 000 m haIf - ve3r 
to creep higher m the current to March 31, 1976 
year, after the 19<3-76 reduction. The net mteron dividend s 


interim dividend 


as the capital expenditure pro- ste PP ed U P from 0.40625p to 044p 
gramme gets under way. But P cr *?V years 

the financial position should still was 04D44Op. Paid from a record 
remain fairly strong and. P r ^ ta * P rofit of a»74,00(L - 
although a yield of 7.8 per cenL 

at 53p does not look particularly » ■ 
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improvement 




[in. .. period, pre-tax : ptohK read* 

increase - in • new •W49.0S3 »mi a first interim dfr 
icted W'as achieved rfend of l ip followed ta 
ar in spite of of ljp. and a .San, 

f adverse trading Q.68833U*. ' . 

■ directors report. 

cost of borrowings * g v -r 

Mendnntmt WOOQ H^Q 

1.4p net per 20p 

it more into line cbfiC Aiif 
1 dividend. Last IjCCo LliL . 
was 34261 5p. . . 

St *s to £ 3 . 5 m: 


borrow incs 


r ?‘ to .lanuarv- 31. 1976. 


Head Port ?f a 


Heeled in the £500.006 drop in n'rightson and Co. expanded from four times, 
interest chorees, should produce a £53.17m. to £63.39m. and pre-tax • 
similar performance in the current profits recovered" from £302.000 to -w—k. 
ho If- So full-year pre-tax profits a record £246m. 

or £fim look a minimum expecia- M halfway, reporting a turn- JL#U W ill 111 II 

tinn, which wiljcover a prospec- round from a loss of £1.42m. to 

live . yield of i.S per cent 3.4 profits ft r £j.07m.. the directors a Ann 

l,mes - said they expected second-half |A T XX I If 11 1 

profits would show an improve- 
0 ment on those for the first. 

Kofi* A£r Full-year earnings are shown to IT'D A 

1 be up from 1.37p- to 10.75p per f /\ 

25p share and the dividend is 



IK.* 

r 

:*>:s 

Croup turcotrr . 

*.*13.IWi 

VJ-i -.-d 

Proffi before Ux 

902.(00 

aojoo 

Taxauoa 


•j:*. i - ’ 

’«>/ oroEt 

JiW 

iy> *i» 

Prolen-nce diridi*rid 

1 b-vi 

- '---j 

A'.ailahlr Ordinal ■ . 

2>r.P"'t 

toXrpi 

Interim Ordinary- 

^ 

. - 

Rita uird 

Si.iSr 

; :,a. ,t. 

- Micr iif nra H!«i.fiS4> -■% .1 . 


curiam dirociors and 
faraily. 

the ihairc.ias 


Lord Inch rape, chairman of P Si O. which to-day publishes 
its annual report and accounts. 


DIVIDENDS ANNOUNCED 


FIRST HALF group pre-tax profit profits advanced front *«i f 
. of financiers, Lioyd* and Sodtiah. £313485. - , r 

increased from £&9tm. to £842m.. After tax of £124,192 au\ m 
and ha the absence of unfWeeecn £125450, amt minorities of 
circumstances It is expected that (I37>. parniitRS are shown t*Ts 
the pattern of trading. win not up from T06p la I£Sp p^.j? 
show much change hi the second share. . The interim dividend i 
half, the directors state. Profit JJp-iwi. ‘ 

lor al] the year to September 30, In • Inc prevlnqv - 28.^^, 
1975. was £13, 1 m. Pre taxj. ptofits rearSt - 

. A modest increaw in • new DBS *nd a first invcrlm <h,- 
businesS transacted was achieved oend of I. Ip fOUowcd to ; 
.in. the half year' in spite of the.swnn of ljp.and a fiat] | 
continuance of adverse trading Q-wweip. . 

conditions, the directors report. 

Lower average cost of borrowings wwr y T 

offset higher expenses. W AAri U«bfl 

The interim dividend is raised ” UUU ll d| | ' 
■from L2flp to 1.4p hot per 20p 
share to bring it more into lme riA/vn Aiif 
with the final dividend.- Last JjCCo vul 
year’* net total was 34261 5p. M . 

aps to 

Group oroOr , S94 UM P.H-1 OM ,, ov< , . 

five iHK'dn 1*H_ 1X34 .'llte RETL’lLNh ANDesUflMt^bidi*. 
tmm wrvooe *jm IMP that profit, before tax ami mitm, 

- BMtnatrd « «r* ... . 3.«n uss. an* ties, or Wood Hall Treat iorH 

tereirt UMM /: - » s » the order of d.wu* compart 

Diiisemi t.4a» t.»v T3ii with £ 6.06m. for the previous ym 

- Bnatonl IJri UK .».»»- First half profit urnttacted fr? 

- InchKhn* £*8ra» issxjm . mat Q.67ni U> I1.72nj. nnTf[)m» 

Sl.NS.tW tor yw abare «t usaocMb-s. uo from £103 Mm > n 

Extri-onunirr tow atmr ranoly up J™ ilr' L 

from n-al'jonmtm of fornsn nimcin , pospite tile Jon profit iortni 
and. as prcvlomlj. win be. Ebown in thr the directors cxpuct jp nm 
aontul nccouwa. to Ae OeiM October, nlfllil (he nuiximuiu otnahn ■ 

surjrsj-JssnsvB, 

sterlins n-mimv la ao.exrtiiwe toaa not P®; “VT 1 R? r B * n i , l | Hroi 

ato-arij wovutod tar to earlier years of . . >n audition to the profit ; ■»» - 
cn.wo. rional profits, leu losses, , 

• rnmmonf capital and -nan-taxable: oatitf. • 

comment of n.024^s8 (tsio.oasi^Vc 

The market was hoping for more realised by the Australian sq 

growth this year from Eioyds and salaries in the current half yci 

Scottish than \\3« indicated by the reriuenon »n profit : ■ 

interim statement, and the share* •rt'ribut.ibte tn the C.K, taWm 
fell 3 p to 77p. Pro- tax' profits 0/ Hall Budding Group and Osim 
the company and. its subsidiaries Stevens Group and in Austni 
have risen by 17 per. cent. In the to. .Australian Mercantile Lr- 
first six months, but there is a an d Finance, 
slight decline from the level ol There has been some itnprov 
the second half last time and the went in conditions blit bend) 
share of associates* profits has ui J l n0 ,t be felt until lat* 
been affected by the reduction In M*® and as regards the VJK. sti 
frctpisv Munmnd jhe stake in South Africa. It has sidtarics (host? ■ benubts | . 


Minority HoWart - 

l?S 

m 
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to 

• AOT 

Xnr»-ort- iiwn ... 
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Jft 


t.tii 

t.»v 

1.211 

Bnahmi 

tJ?S 

IW6 

x.im 

- Inc-hid me [OtJH 1 

B3MM 

. not 


Barr & 

Wallace 

upsurge 


Ash Spicing 

A comment Atlas Elen. & Gen 

• comment Barr A WaBacp 

Unencumbered by the loss-making Booth Intcnutiooal 

Belgian subsidiary which was d:s- Davenports Brewcr> mt. 
posed of last September, Midland English & Caledonia Inv. 
Industries increased, its half-time FPA Construction 


stepped up from l.i25p to 2.«p BECAUSE of problems connected Pre-ta* profits by 47 per cent, on F. G. Gates 

net with a final of 1.625p. Treasury with over involvement in property a ris ® W turnover of more than Head Wright sun 

permission has been indicated for development, pre-tax profit of three-tenths. There has aiso been King &- Shaxson 

the increase on recovery grounds. FPA Construction Group fell from a recovery back to profits on ihe Lloyds & Scottish mt. 

lQTiLTA 1^74-77 maa n/vn wki aaa I— mrei awltaii— I m*ir*ViinAm a cirfr. h.lfnoH WUTn ■«■! InJ.h-f »-lnr 4 m«” 


I 3 £309-000 to £88.000 in 1975 on a agricultural machinery side helped Midland Industries 


TREBLED 


Croup turnover 
Trading prolli 
of l.'.K. comraciinx 


QW0 £WW 
CMS S JS. I«3 


Current 

payment 

2.13 

0.9 

3.03 

224 

mt. 0.73 . 
Inv. I 65 

Nil 

3.S6 

ua 

2 2 

..mt. 1.4 1 a) 
..InL 0.44 


EKI5.000 are reported by Barr and manulaciurlns 
4 Tr,„ t lOT-? l '- R - nwiorr . ana r 


Wallace Arnold Trust for 1975 Jy*. .JSSfa” .• 

compared with the depressed overseas 

L102.000 for the previous year. Other nei incam- . 
Turnover expanded £5.42m. lo orher iradimc losses ... 
£28.3m. tnieiww 

At halfway the profit advance ‘^ me 

was from £216.000 to £548,000 and Tax 7. 

the directors said they were EnrsordlMir credus 
budgeting for a substantially " "." ' 

better final result than Tor 1974. Swim 

Slated earnings are shown 10 Recommended final 


turnover up from £19.69m. to by orders from the Middle E^s:. Northern American Trust 
2 !sI? £23.12m. aitliough U.K. demand remains do- inL 6.7 

~':«7 The group made a trading profit pressed. This trend continues in pvramrd (Publishers) 1.4 

4.11 of £1441.000 (£495.000). but there the current half. But a measure Row ton Hotels 3.1 

til -u-ac 1 <.-nta A«r a/ mcV (UUI mill of mntinn mild rpma:n cn Inn" i-v Dn,-I Crtvnm.Vn I ■> 


[nicnen 

Invesoneni income 
Profit before tax ... . 


1.48 

3.1 

6.75i a) 
1 


^ Jjf'was a write off of £381.000 (nil) of caution must remain so lone ;:•* Royal Snvcrcicn 1^!» 

^ *" 1 rJ of a deficiency arising on acquisi- uncertainty continues over she Scottish Inv. Tst ini. 6.75 1, 

u :i tion of outside interests in former position of steel supplies should a Serck ini. 1 

— i.m associates. In addition, associates big upturn in demand occur kr.ee Herman Smith ini. 6 23 

incurred an increased loss of this year. A maximum dividend Tcbidy Minerals 1.09 

«r m (£286.000). would give the shares at 26-P a Tongkab Harbour int. I 

75; At the interim stage, when pre- yield of 5.2 per cent; Trust Union 12 

a , V ,|J lax profit was down from £308.000 .' Warner Estates ini. 12 

747 is lo £60,000, the chairman. Mr. B. J. White Drummond :nt. I -25 

w Ward, forecast a substatnial A f| nr , 

— second -ha if improvement. He now I1HS 

Ul points out that the group has x 


have risen from 3.61 p {o 10^p 
per 25 p share and the dividend 
i-j stepped up from 2.75p to 
3T025p neL 


3.61 p jo 10^p D«im. 

id the dividend The directors explain that 
from 2.75p to interest costs fell, due both to 
lower rales' and a lower level 
IS-. 1974 Of borrowing. The lax charge is 


w Ward, forecast a substatnial \ f] nr , 

— second -ha if improvement. He now 112J V 

Ul points out that the group has x 
that £ rad , ed . Profitably, at the pre-tax T71I ^ 

' level, during the past year despite H IPOrriO 
the property problems.- JL/IV-VHIU' 


Date 

( iorre- 

Total 

of spending 

for 

payment 

niv. 

year 

— 

2.13 

a .13 

June 18 

OS 

1.3 

July 9 

2.75 

3.03 

July 30 

1.34 

3.38 

July 2 

0.66 

— - 

July 22 

1.45 

2.3 

— 

0.63 

Nd 

July 10 

3.S6 

3 JIB 

— 

1.13 

2.6 

June IS 

2.14 

3.1 

Auq.2 

1. 26 

— 

July 4 

0.41 

— 

July 1 

0 7 



July 9 

120 

2.01 

— 

2.S1 

3.1 

— 

1.1! 

2.38 

July 26 

6.46 

— 

All”. 2 

0.8 

— 

June 11 

0213 

— 

_ 

6.09 

2.17 

July 6 

1.54 

— 

— 

1.1 

22 

July 3 

1.1 

— 

— 

1.15 

— 

— 

0.67 

— • 


proved very hard to increase the limited as there is fiitlo evKiin-’ 
volume of finance house business, demand has increased duificienj 
while inlercst rates have moved *° ^llnw margins lo expand ; 
slightly against the group — the realistic . levels, the direct^ 
FHA base rate has recently been ****«■ 

slight! v below the cost of money. Unnsequenily sharp rndnciia 
There has recently been a little must be expected in the con crib 
more activity in the industrial loan *! D ,7 S wm the m.tjurify of tl 
sector, but on the other hand the ti-K. substdiancr. and in paiifcur 
consumer durables and TV rental from Ihe buiHmg group at 
businesses have not yet benefited Osborne Stevens, 
from recent credit- and VAT , In Australia, further dewptar 
relaxations. With a slight seasonal turn in industrial, labour andtti 
bias in favour of the second half, tag conditions have eroded tf 
pre-tax profits could emerge in profitabtiity of the AuitnUi 
the £l3.5m.-£l4m. range. The yield subsidiaries, which represent 
is fair at 6£ per cent, but the. Interest of tbe group. 
shares will find it hard to move 

higher until there are better n qi mnnAH-c >•- 
prospects of lewer interest rates J-/« VCllUUi lcF 
and car HP relaxations. r. • r i . 

Brewerv 
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- Profit of Davenports Bum 
(Holdings) increased fret 

Warner £352,000 io.sm.odo m the w 

year to March 31, 1978. subject t 
KctsitAC tax of £362.000. against £287 W 

LfjiaiGo The invtrim dividend w nW 

Turnover of Warner Estates from 0.6625p to 0.725p not pet 2%. 
KoUUngs, expanded from £1^4m. .share. Last year's totals w* 
to 12.18m. in the half-year to 2.25225p from a pre-tax pnflt a 
March 31, 1978. and pre-tax £t;U&9S4. ' 


Turnnrrr 
Op- ratniR profit . 
Depr>»-iailan 
special pmvNiinn 
P re-lax profU . . 
T.t* . 

Esirannl. debits 
Available 
Prof, dividend 

Ordinary 

Retained 


the property problems. AJlVV/lliV 

The directors look to the future 
with cautious optimism, bearing OnVQll^f) 
in mind particularly that the con- U.U V flllvC' 


J. Williams Cardiff .. rnr. 0.67 — 0.67 — . I.TO 

Dividends shown pence per share nei except where otherwise stated. 

• Equivalent after allowing for scrip issue, v On capital 
increased by rights and or acquisition issues, (a) To reduce disparity. 
<b) For IS months. Comprising first interim l.lp, second interim L5p, 
and final 0.698351 p. ' * 


rarSw utilisation of tax losses. house ‘saJes “to daTe^ara'In^exceS INCOME for the year to Scottish started to emerge sIowly?from 

ia.K2 Extraordinary credits mainly „f ] ast year, liouidity continues March 31. 1976. or Alias Electric T recession. However, the prob- 

related to net profits on busi- fo improve and there is a “ realis- and General Trust rose j from I rtT/OrflTl^nr Jem « o/ Jasl > ear have been car ' 

^'5?5 nesses sold or closed during ihe tic" net asset base equivalent to £357m. to £3.72m. and net UlrCiHUlClU ried over into 1976 and 

im.m > ear - . just over 29p per 25p share. revenue increased from £Lo8W02 consequently trading in the Ilrst 

3447 Total assets employed includ- Results reflect the decision, fol- to £1.749,968 after tax or Il.OSm. U nfl quarter has been very mixed, he 

in " deferred tax and other Iiabili- lowing a detailed review, to make against IDSlm. including foreign I It* 0.11 W ft V adds- 

lies increased from £12_21m. to adequate provision for the in- withholding taxes of . 1108,124 J Despile the ' possibility of 

£1424m. and shareholders’ funds volvement in property derelop- compared with £89,056. vvt REVENUE of £335.700 is reactionary processes eroding 

from £10.63p. to £12.01m. Net ment, particularly where this has Earnings are shown to be up annfnincefl h \. Scottish Investment margins and dispersing the 

current assets rose from £3 2m. been conducted through asso- from f.3Ip to 1.48p per 25p share Tn - S . r or th ‘ ra0 nfhs to Mav m° desl wave of optimism and 
to £6.58m. and net overdrafts ciates. and the .dividend is lifted from - 137{ . coniDare( j wit |, £3is_$ob sebtlmwii. the group is poised for 

came down from £4.4Sm. to Furthermore, certain account t.l5p“ to 13p net with a final or r ‘ _ ih^ ™»m4nnndin'» neriod'and on upturn , in trade— widely pre- 

£3.03m. jng policies have been revised OJp. The Board intends to pay £^3^37 f or last full vear dieted for the latter half of 1976. 

Capital expenditure authorised since ^.interim statement. In an interim dividend of O^pncn To . ^ disparity with 'the , As reported on April 29. £ronp 

at ihe year end amounted to over view of the effdet that the deci- December so as to reduce 0nal lhfi inlerim dividend i s pre-tax profit Improved mar- 


demand by overseas subsidiaries, 
certain sections of the groupehave 
started to emerge slowly from 
recession. However, the prob- 
lems of Jast year have been car- 
ried over into 1976 and 
consequently trading in the Qrst 
quarter has been very mixed, he 
adds. 

Despite the possibility of 


Lee sales 
ahead in 
first quarter 


INTERIM STATEMENT 

THE NORTHERN AMERICAN 
TRUST COMPANY LIMITED 


Interim Statement (Unaudited) 
For the six months ended May 1 


J Despite the' possibility of 

.VET REVENUE of £33*706 is reactionary eroding 

annnunppH hv SraMfeii iniKimrat margms and dispersing the 


Gross Revenue 
Deduct: 

. Interest 
Expenses 


291,009 

38,176 


Taxation 228,415 


_7 to _ c ... , . The majority relates to sions hare had it is not ronsrfdered disparity - . • raised from 0.453p to 0.75p neL ginaUy from £l,6S5^41 to 

First quarter 19/6 sales at Lee Head Wrightson (S tee least) appropriate to pay a final divi- .The net asset value per share Last year's total payment was £1 712.437 Jor 1975 and the divi- 
Refrigeration show a 43 per cent, where the group is investing in dend but It is intended to resume after deducting prior charges at 2 .05p. de’nd total is raised from 0.6151p 

increase over the previous com- new inciting and moulding plant, payments as soon as profits par and including the full invest- ' s l!C months t 0 0 665p a share net the maid- 

parable period, reports Mr. C. R. The balance is again widely permit, the chairman states. There, ment currency premiunf is given 197s i9ta mon i per m itted. 

Purley in his annual statement. spread and the group continues was also no interim. For the as 64p against 45p. * safin An analysis of turnover and 

Customers have been specially to replace and improve its plant, previous year a net total of L625p - T< ~iJ5' 1 ^ inw ",5 profit 1 ‘ 

interested in the latest Lee com- Tbe group is trading well was paid. T^VrQTTlin tlimC i/.nranked snolanu Kslooa expensi 

pressor which, he says, is con- within its facilities report the 1973 WT4 A J 1 aUXlu lUluo Grots teertet - ' N.aoo S4 .j 00 j n per 

sidcred far in advance of competi- directors, with current borrow- Tn _ a ™ •_ 1 Expenses M.JJ* s i nR is 

tors on a performance, 'cost ings close to 30 per cent, of Tradfnc in record ss 

measurement. shareholders funds. w o defidencr* 581 — ^ _ _ ducts 3 


May l 
1976 

..£. 

953,581 


557,800 

395,981 


314,739 

27,065 

205,545 


May t 
1975 
t 

WVSBi 


5503tr 

354.976^ 




In the export field, sales showed- * n 
an increase over 1674. compared vv ' el1 ; 
wiih a 15 per cent, fall in the * tocl : 
industry as a whale. He says J or £' 
that in the current year Lee is trate 


although 




1973 

1974 



£060 

£«» 

Tarnaw 


23,120 

IMB 

Tradhif profit 


1^41 

435 

tv 0 deficiency* 

. . 

S81 


Associaies loss 



T!Z 


Profit before tax 

. 

83 

283 

Taxation 


573 

194 

Aitrlboubte loss .... 


187 

t)3 

Diridpnd .. 


— 

128 

Adjustment; 

... 

190 


• Arising dti accuisltlon 

of 

omsjdi- 

ini errata In firmer 

associates. » 

Profit. 

- Prim- year adjustment and revaluation 

of pnwerries <net». 




“ Continuing 

good 

relations 


Pyramid turns 
in record 
£167,855 

REFLECTING AN increase 



I97E 

1975 


£ 

r 

Total revenue .. ... 

6i:*no 

599.100 

Frenkrd _.. - 

•S8.1M0 

22UB0 

l. ; .Hranfced ... 

£io.»o 

278.000 

dross iructest 

14.9M 

34.500 

Expenses 

40 jm 

35.099 

Tax 

szu.m 

21S.0M 

Kert revnwtr 

335.130 


PrHd. oref. diva - 

infill 

23,81* 


3TO.888 

297. TfK 

Interim - 

223.000 

138^00 


An interim dividend of 0.7p on the Ordinary Shares, 
(same as last year) has been declared payable on 1st July. - 
1976, absorbing, together with, the half, year's Preference 
dividend paid on 1st Ma?, 1976, a total of £239,170. . 


Net asset raluc per 25p share. The directors now feel justified 


May 1 1976 
November 1 1975 
-May 1 1975 

Bel size House, . 
West Ferry, Dundee. 


Valuation of Net Assets 
including full dollar 
premium 
£45,632354 
75 £39,248,713 ' 

£39,045,994 


Net Asset Value " 
per Ordinary . 
25 p Share - 

nop 

92p 

91IP 


Joist Managers ' ^ 
A. K. Aitkenbead, W. D.Mair 


with first quarter sales showing a they add. “Continuing good relations At halfway the directors said 

22 ncr cent, advance. _ onminont with bankers has enabled progress conditions were difficult but it aaj , V1 

Goods exported during 1975 • COlnnlBns towards completion of most deve- was hoped that the end result. i4£p). 

amounted to £2.9Sm. dMRm.i. Head Wrightson s full year pro- lopment situations and the slgni- would not be materially different 

split as to (percentages): Europe fits reveal a dramatic recovery ficant disposals planned for 1976 to that of the previous year. They 
21.4 146.9). Australasia 23.3 (26.6). which must owe much to a sub- •‘are expected to achieve a deair- now explain that the improvement 

Americas and the Caribbean 7.R stantial Increase in. export sales, able reduction in borrowings and is due to increases in prices in 

■ ' 11 — 1 . ■ " Z ' -- — ~ -i accordance with the price code 

and a “ rigorous “ control of costs. 

The final dividend is 1.476p neL 

- - ^ lifting the total from L8291p to 


At halfway the directors said premium liable to 'surrender on| 


When the 
FT Index moved 
sideways in April, 
Coffee went up. 


Ash Spinning 
write-offs 

Profits of the Asb Spinning 


2.0 12p at a cost of £36.000 Company for ihe year ended 
(£32.511), after waivers of £42140 March 2Z. 1976, were £2452!S8 


Trading praBT ... 
1m. roroivabli! 

Pro PH before lax 

Tax 

Net profit 

Minority lost _. 
Extra or fl nvdn 
AUHbuUblc . . 

Dividends 

Retained 

* prom. 


The lesson for investors is obvious : 
in April, the strongest portfolios were 
those rhar included commodities. 

And April was no special month. 
Somewhere in the world there is always a 
commodity market in which there arc 
opportunities to balance your risks and 
make money. 

And the reasons are obvious too: 
movements in the commodity marker are 
not subject to the same influences, 
restrictions and problems as most other 
investment markets. 

The result is that today more and 
more professional investors are 
recognising futures as a legitimate and 


important investment vehicle.' 

But one that needs to be used with 
skill and experience. 

Commodity Analysis is well placed 

to provide both these. 

We are one of the largest commodity 
houses in the UK advising and managing 
funds for institutional and private 
investors. 

If you would like to arrange a 
meeting or would like further information, 
please telephone Margaret Kelly on 
(01) 283 6767 or write to us. Commodity 
Analysis Ltd, 194-200 Bishopsgate, 
London EC2M 4PE. 


(£2,86S). aaainst £199,55L subject to lax of 

U73 1174 £ 130,487 compared with £103,460 

TVadlotf pm* *!*> *‘|* "StaTSES f* l0SSCS ° f £l33J6 ° 

mmS?V •. ^S?uiifSfcBt tbe liquidation 

Tax P3.770 its.ss of the subsidiary. W. K. Blackburn 

X rt p rofl! 74.JS5 56 7S4 ^ Co.-— and its results have 

bSm. rrodn' . '. ’ . - iwitS been excluded m arriving at 

Attributable 79233 222570 group profits. Tne !»io iigures 

Dividends 3G.«« CJii have been adjusted to show a 

Rct pmfli 38,238 1B0 - I}5B proper comparison. 

“tK financial position remains 

SSSStT^ow 1 iSirfXFlJSZ Tur. the U arou h p 

might 1 be* d'eptoyetT hS^Sf' TtSd*™ 

tSie^- 7 q doubt "TTwill net firral dividend of 2.I25|> makes 
SSL? demanding y^The 8 

group, however, continues to be 3 SZop preuousl>. ^. v . R WJ>7 _ 
well placed to take advantage of ' i r ' 


advertising contractin'*, printing Audllur , 
and coraputer services. biooion 


mirrftt Ha rlonlAirnri ■ HHUV. 

^ssSStas s 

rent ycir rernsins unccrtSHi c ^.1 xiri.iAnr) nr m n 


this Announcement appears as a matter of record only “ 

SEQUOIA MARINE CORPORATION 

Monrovia, Liberia 

U.S.S 90,000,000 

Eurodollarfinancing 

for 

three vessels to be built by 

Mitsubishi Heavy industries Ltd. 

and to be purchased by 

ATLANTIC RICHFIELD COMPANY 


Good start 
by Gibbons 
Dudley 



triTVTfi 

1974-r, 



r 

Tunmv^r 

1..1D7.7S 

4JI73.BS3 

Trading prufii 

us; !u.-. 

3&r.a«> 

Jnr-rMineni income 

Is 

d.‘ 

AudJlors" roniuiicraikin 

1 2^5 

■ \ ir. 

Direciors" i molurr^-nts 


22.7»l 

Hsnk Intorysi . 

39.921 

4.) 679 

Ldsd in»erus» 

1V.SJ5 


Plant hire, etc .. 

287 

13 788 

Dvpri'tiailon 

37 S*i 

64 Mil 

Assouan* prulii . 

h.Wi 

3.0UD 

Profit before tar . 

2453OT 

lwjn 

Tes 

IV] 487 

102.41V) 

EacL-piional losses . . 

133.39® 

li.:r« 

Net Ins? . 

15.32s 


Pmdeniis . . . 

Ja.DOT 

jfl.eoa 


provided by 


COMMODITY 

ANALYSIS 

The commodity brokers 


Mr. A D. Turner, chairman of 
Gibbon* Dudley, told the annual 
meeting that results of trading in 
1976 were so far encouraging, and DUllf LUlt 
he saw no reason 10 alter his Fore- II* 1 t 

cast that group profits for the year WPll IliSSOPn 
would be over £3m. compared with vu 

£2.5m. last year With his annual statement. Mr. 

He said that continuance of j. Dwek. chairman of. textile 

relief against tax for stock appre- manufacturers. eic Bodvcoic 

ciation would clearly be of , a»«r- inlernatinnai announces a scrip 
ance to cash flow, and would help issue on the basis of one-for-tun 
in financing construction or rhe 3p shares and a subsequent con- 
new £41 m. brick factory in New- s „|i da tinn into shares of25p 
castle- upon-Tyne. where site work He tells members that led bv 
had recently commenced. a substantial improvement in 


Algcmene Bank 
Nederland N.V. 

Gramerzbank A.G. 

Credit Suisse' . 

European- American 
Banking Corporation 

Lloyds Bank 
International Limited 


Banque Worms 

Credit Lyonnais 
Dresdner Bank A.GL 
Kredietbank N.V. 


Westdeutsche Landesbank 
Girozcntrale- 


Co-ordinatad by 

S. G. Warburg & Co. Ltd. 
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quarter profit down 


tl) 


STBfATED F SRST quarter re« 
ilts of. Royal Insurance, 
' jnounced . by chairman Sir. 

aniel . Meinertzbagen at the 
mual meeting, showed an 
i creased underwriting Joss of 
15.9nt' against £7m. and a reduce 
on in group pre-tax profit from 
5.7m. to £3 -8m. compared with 
ie same 1975 period. 

Investment income rose by 46 
t . er cent, from £12L9m, to JaBBrn. 

\\ i the period. Net earnings per 

» i i ir , j jo stock unit are shown at l.fip 

v\)n^inst a.sp. 

Commenting on the underwrit- 
Ih- jg Joss, the chairman referred 

' " l 3 his previous warning that foF 
3 wing the storms in January in 
T . he U.K. anfl with the continuing 
\ > Iroblexns in the *£.&, the nnprove- 
v, aent for which the Royal were 

joking might mot^emerge- 10 a 

i a ferial crianfintO the second 
‘ •* iaIT of 1976. 

Turning to the first quarter Hr. 

[einertzba^ep'saW the Increased 

ass was mainly dne to the impact 
£ storm damage in January, 
. jindpaliy in the U.K, hut also 
n North West Europe, and to 
starm of hurricane proportions 
i the Atlantic provinces of 
. jnnria is early February. ‘ 

It was estimated the cost of 
isse storms to the group would 
e some £Sm. more than might 
ormaiiy he expected In the first 
uarter and has materially 
fleeted results since, . in 
xordance with usual practice, 
te claims have been charged in 
til to revenue account. 

In consequence, for the first 
me for a number of years, home 
usiness suffered an underwriting 
res in the- first quarter. In the 
\S. where results also suffered 
-am effects of severe weather 
ie underwriting: loss increased 
*om £7. 5m. to £I0m. 

The U.S. operating ratio was 
09.9 per cent. (108.7 per cenLj. 
Sects of the widespread rote 
i creases obtained last year had 
i large measure still to come 
h rough to the results, mainly 
i the latter part of the year, 
‘he chairman assured members 
tat “ unremitting attention ” 
ontinued to be given to the 
□derwriting problems. 

Three mantis Year 


board meetings 

foBcmtag connotes have notified 

fSS?j£ “si “ ec 52 |E t»e stock 
e xc h a nge - Sqd> meedass aw nmjatiy 

**}. for «i° wn* 0 * o*' crosWerins em- 
Offlrial imflcatUHs am not avail- 
able vtteiber dividends concerned w 
nuertms or finals and tf» subdlvtsions 
wimm Below are based, mainly an last 
years DTuetaMe. 

- ' TO-DAY 

^TOrimfr-Otidae IntematftmaT, Redfcara 
National Class. Stag lone. - 

Engineer. 

■*L ^ ChataJors. W. Coodtdnd. Gross 
Reslstere, .James Harrlsoa, Hieid 
grw... Imamu CWU Storage and Saw . 
Scottish Heritable Trust. 

I - ■ FtfTURB DATES 
.wua Hiu • • 

-Brown tMatUwwi Mar -t 

Crane’s Screw 

-Norm British Steel jjay 

Finals— 

Beecbam <■-. . lft 

BnUnur and Lamb j UD * 

FMelicr Radio j] W i" 

Lebofl 1 S.i (Fobelt mS- 

Marta fAOrwri Bureau Mai- ^ 

WTilUWMdi taveBtorem May jo 


ing the early months of 1976, 
reports Mr. Cope. 

As reported on April 15 pre-tax 
profits for 1975 fell from JE2J5Pm. 
to £l.S8m. The dividend is 5.056p 
(4.638p) net. 

: The chairman says the housing 
market for low cost homes im- 
proved in 1975 from the previous 
year's low ebb and accordingly 
the company was again able to 
increase the volume of house 
sales, this time by some 30 per 

cent. 

-*S at April 12, First National 
Finance controlled. 2(U per cent 
of the equity. Meeting winchester 
House, EC on June 4 at 10.30 am. 


urc 

£m. 


1075 

fm. 


M73 

im. 


•eneral Insurance: 

Premiums .. ... 239.5 - 1 E 9 -E 78 G .9 

inderwrtdaff Joss: 

U.S tt.o 7.5 54.2 

Emewhere 5.9 * 0 -S a .2 

Total 10 « 119 7.0 314 

ons term tne. 

profits - 0.4 4.4 1.7 

(vestment inc. ... is.S 119 62,5 

. bare associates 0.5 0.4 -D .9 

l \ ... rant 3.8 6.7 S2.7 

axarion L4 15 11.4 

"tiaorfer — o.o o.o 0.2 

, et profit 2.4 12 21.1 

• 5 - ' {(.:,■ Profit. Foreign currency converted 

rcanUna to norma) practice at approxl- 
•iately avenue rates rulws during thn 
eriod. 

He mentioned, that £2m: of the 
acreage in the Joss' was due to 
he effect of depreciation of 
terling on overseas underwriting 
osses. Conversely, the effect of 
his on investment income was 
o increase it by £2ra. 

Mr. Meinerizhasen again 
?mphasised that a single quarter's 

;eMilts did not provide a reliable 

-nude as to the likely outcome 
„ _ . . . — . w -.r'f the year as a. whole, and this 
H?M Si AiLv'as particularly important m the 
** ase of a quarter such as this 

• -*ne ■ : ' ' " 


New life and annui^-preznlums 
in jthe first quarter came to £7.6m. 
(£5^m.). New ' sums assured 
totalled £308.7m. (£l56.4m.) - ri nd 
new annuities per annum £7.7m. 
(£6J!ra.l, . 

■ ■ Statement rage 29 

- -SeeLex. 

- F. G. Gates 
progress: 
200% scrip 

TURNOVER OF main Ford 

dealers, Frank. G. Gates, increased 
from £1 0.89m. to. and 

pre-tax profit advanced from 
£488482 to £511,512 in - 1975. 

Stated earnings per 25p share 
increased from IS-lp to 14l8p. The 
dividend is unchanged at 335875 p 
net and a two- forgone scrip issue 
is proposed. 

- • . - OT3 • 1074 

- . e ■ i 

Ttotnier 224nuzs10.s00.6bi 

Pre-tax profit 5U£12 48S4B2 

Tuudon Uj 282X39 267.717 

Set Profit 340X33 220.465 


Burrell 

outlook 

brighter 


Fairview 

Estates 


- With house sales «t' q satisfac- 
tory level, and all. the necessary 
sales for the. six month 1 period to 
June 30, 1975: now -assured, the 
chairman of Fairvlew Estates, Mr. 
D. J. Cope anticipates a satisfac- 
tory result. 

The accounting date has been 
changed from December 31 10 
June SO- and audited accounts will 
be made up to that date this year. 

As far as residential housing is 
concerned, the company has suffi- 
cient rites available, in the right 
locations confined to the low cost 
sector, of the housing market for 
the foreseeable -future -members 
are told. . -. * 

_TheTtf & a noticeable' improve- 
ment in active inquiries for office 
and Industrial space' ‘evident dur- 


D7 HIS annual report, the Chair- 
man of Barren and Co, Air. M. 
C. Ashworth, -says that for some 
good few months, demand has 
returned to more normal levels 
and a marked effect on profits has 
taken place. 

Invoiced sales during the first 
. quarter of this year have been 
at the annual rate of £7. 3m.. with 
exports comprising 30 per cent 
of this totaL 

Given a continuation of these 
conditions, a profit before tax in 
the first six months of the cur- 
rent year, of not less than 
£325,000 is envisaged, as stated in 
the preliminary, report. This 
Compares .with the hlghest-evcr 
first half profit of £445.000 in 1974 
and only £2,200 in' 1975. 

As reported on April 29, pre- 
tax profits for the full year 
amounted to. £68,917 compared 
w ith £707.287 previously, and the 
dividend is a same-again 0.6p net 
per 5p share. 

Sanctioning of new projects was 
continued at -the level of the two 
previous years and no major item 
was cancelled or postponed due 
to the predictably disappointing 
results. 

Notwithstanding the , expendi- 
ture programme, the group's 
relatively low' level of borrowings 
continued throughout 1975. says 
Mr. Ashworth. The anticipated 
level of operating cash flow in 
1976 should bring about a reduc- 
tion in borrowings by the year- 
end and the group is therefore 
“ well placed " to consider new 
and profitable projects of a sub- 
stantial nature. 

Meeting of the group, makers 
or chemical colours, is at the 
Great Eastern Hotel, E.C, June 
8 at 11.30 are. 
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WEBSTERS 

CLEANING 

An order made on May 10, for 
the compulsory winding up of 
Webster* Cleaning Services has 
been rescinded in the High Court 
and the petition against the com- 
pany dismissed by consent. 


Optimism 
at United 
Newspapers 

THE FORWARD outlook of 
United' Newspapers is better than 
at -this time a year ago, the 
chairman, Lord Bantetson says in 
his annual report. 

During the last few weeks of 
2975, trading conditions showed 
some improvement over the 
corresponding period of the pre- 
ceding war. 

That trend has gathered 
momentum throughout the 
current year, so far, and the 
position at the moment is that 
profits are significantly ahead. 
“We .shall have to cope with 
dearer newsprint and higher wage 
costs in the second half," warns 
the chairman. 

As reported on March. 24, pre 
tax profits for 1875 were fS.Glm. 
against f329ml from turnover of 
£55.49ra. t£3228m.). The dividend 
is lifted from 10.6818 p to a maxi- 
mum permitted 11.3779P ‘net. 

' The largest single contribution 
to the uplift in turnover came 
from the rise in cover prices for 
the group's morning, evening and 
weekly newspapers, most of these 
changes taking place in the 
second half. 

At the yeaivend. having spent 
£l.4m. on capital plant and 
equipment, the group's cash 
resources amounted to £6.42m. 
Since 1971, an average of over 
£lm. a year has been spent on 
capital Investment and the 
greater part of this has been 
devoted 'to new technology. 

The largest single project, is 
the construction of a new works 
with sophisticated new plant, for 
the evening paper in Northamp- 
ton, the object being to cope with 
the needs of this rapidly expand- 
ing catchment area. 

Coal is estimated at Earn., much 
of which .will be financed out of 
normal cash fiow. Jt is hoped the 
new premises will be operational 
by the middle of 1978. 

Meeting. 23-27. Tudor Street, 
E.C.. June S at noon. 
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Herman Smith 
improves 

^Turnover of manufacturing and 
electrical engineers. Herman 
Smith, Increased from £2.Lm. to 
£2J7ra. in the 28 weeks to Janu- 
ary 10, 1978, and the pre-tax sur- 
plus advanced from £84,193 to 
£lQ5j692. 

The end of the period co-indded 
with a reduced demand for some 
facilities and inflation continues 
to affect profitability. Neverthe- 
less. the directors expect profits 
for the year to exceed the £249.147 
for the year to June 30. 1973. says 
the chairman, Mr. H. G. Smith. 

As before the interim dividend 
is n.23p net per lfip share. Last 
year’s total w'as 0.394lB3p. • 

1B7fi 1073 

l £ 

Turnover* 2, 974. Sal t, 009.921 

Tradinc profit .. .. 10&3H 71.394 

Lo'-s «de assets 7M3 ilC.709 

Surplus before ax ... UE*W2 NUB 

Taxauon . . - . ... -53.0PO 40, DM 

Net profit . SII.SSS 44.10S 

PrehrencB tHvideod . . 4.J35 4.C3 

Ordlnar? lu.ttil 10.6M- 

“ Including imw-compaw £638, S3, 
t£3C0jHi. ■* Surplus. 



have taken the view that 
the time is now right Id 
invest boldly in the future! 

The introduction of new technology will undoubtedly create an opportunity for 
newspapers to become an important growth industry again. 

The country’s problems are still formidable, but there is generally a better feeling of 
confidence than we have known for some time. 

We have always stressed the very real risks that are endemic in oil exploration and 
development, but as each stage of development is successfully completed, the risks arc 
progressively reduced and die prospects of success improve. Provided that the 
.development of Piper and Claymore continues « ; •• • - - • . • - • . ; * 

broadly as planned, the prospect is diat by 1979 


T 11 7 v * WLUVi ^UAIL LW WLI|Vy wuoiu^.Jiai. i tV 

cash flows from its oil interests. Much of our 
current thinking is concerned with anticipating 
that situation, and with planning the next stages 
of growth for your Company. The impact of oil 
revenues on your Company’s future could be 
very favourable indeed. 

The above extracts aretaken from theReport and Accounts for the 

year ended 51 December 1975 which can be obtainedframlhe 
Secretary The ThomsonOrganisanon Limited. 


Comparative 
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1“*74 ? 

Results 

LOCO 

AV.W 

Turnover 2 

56.205 

:oi,o4? ?•; 

Trading Prof} t 

11* 414 

11,435 <: 

Profit after Taxation and 
before Extraordinary Items 

4,349 

3.629 = ' 

Earnings per Share 

7JS5p 

6j57p f*. 

Dividend Cover 

1.63 

3.40 f; 

Dividends per Share 

7«40p* 

6.74p* 


(*grassequhj!enr) 
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The Annual General Meeting of the Company 
was held yesterday in London. 

Sir Frank McFadzean, the Chairman, 
in his speed! said: 

Before reviewing our business affairs, ! would like to refer to 
tie statement made last month on the subject of political con- - 
tributions and payments by Shell companies in Jtaly.and 
elsewhere. It was originally intended to make such a statement 
at this Meeting, bat because of the recent publicity we decided 
to issue it earlier. It is pot necessary to repeat it today, but 
copies will be available afterwards for those of you who wish 
toseeit . . 

- T would, however, like to say categorically that the makiiig 
of irregular payments^ and -fee misrecordins of funds or pay- 
ments, are wholly contrary to the policy of the Royal Dutch/ 
Shell Group. Lang before the glare of publicity was turned on 
the matter the Group Managing Directors set in train an 
intensive investigatibn, the results of which were fully reported 
to the Board and formed the basis of the statement we made. It 
is important to keep the results erf the investigation in peispec- 
tive. If any large orgaoiraTijaii^c^^ or of . 

any other nature, subjected itself ta_the sort of thorough audit - ■ 
thal Shell carried out, I would be.veiy surprised if they emerged 
without evidence of some' problem areas. The generalized 
condemnation of institutions emthebasis of isolated instances 
js one of the fallacies of present-day debate. 

In Italy, as elsewhere, the -problem was of a general nature. . - 
Yet the picture was largely presented as if only multinational 
oil companies made contributions to political parties, regard- 
less of any activities of state-owned companies, companies 
with no multinational affiliations and companies in industries 
other than oil. 

For my own part I think that imilfiriariohal enterprises have 
been unduly pilloried on this matter. Politicians and civil 
servants are busily engaged in establishing a code of conduct 
far multinationals. There is a lot to be saidforit; but-v. e doubt 
if the code will be much different from what we ourselves try 
to follow in the Group. We cap only hope thot-goverrunents, 
as most of them do* williaifMce a.pimilar high standard as 
regards their own relations with business. 

We regret- what has happened, but we must be realistic 
enough to accept feat, in a. very large organization, mistakes 
will occur, however strict the controls. Over the vast majority 
of Shell operations our precautions proved entirely adequate.' 

In the light of what has happened, however, guidelines 
reiterating Group policy have been issued to Shell managers, 
some pro ce d ures have been tightened, and we have decided to 
formalize the Group Audit Committee which was set up 
iofonnalfy trvo-yearsago. 

You may also be interested to know that much of the 
criticism levelled at fee industry at the time of the oil crisis has 
now been shown to have bean misguided Investigations' 
carried out by national governments and inter-governmental 
bodies have produced no evidence that major oil companies 
created supply shortages in order to make excessive profite- 
er, in their allocation of oil, did anything other than attempt . 
to deal equitably with a situation for whidi governments had 
retahyabdutatedrespamUlity. 

These findings will bring enconragraicnt to the Staff of Shell 
companies who have, by implication, abobem criticized when 
in fact they bore fee brunt of on extremely arduous task. - With.- 
ont feftir efforts the effects of the crisis in a number of countries 
would have been far worse than they vtne. Let me add that, 
since the crisis. Shell staff everywhere have adapted themselves 
to the rapidly changing business environment, and feat i he 
1 975 Group results are ameasure of their success. 

Asyou will have seen from the Annual Report and Accounts, 
an important factor test year for Royal Dutch/Shell Group- 


continuing decline in demand. Group oil sales volumes, 
already down 33% in 1974, were again substantially dowij in 
1 975-A major cause was the world-wide recession, aggravated 
by the higher oil prices imposed by the exporting countries. 
Rising prices also affected demand by stimulating energy 
conservation measures and the substitution of alternative fuels. 

In spite of these problems, and the additional burdens of 
over-capacity and higher unit costs that go with them. Group 
ne t income on a convention al accounting basis wa s £950 milli on 
in 3975 and the return on average' net asseis over 17%. This 
compares with £1.093 million and just under 23% for 1974, 
when abnormal factors affected fee results. In any case, high 
inflation and fluctuations in exchange rates -particularly the 
fall in the value of sterling, in which Group accounts axe ex- 
pressed- tend to complicate comparisons wife previous years. 

A more significant comparison is between fee conventional 
accounting figures and those adjusted for fee effects of in- 
flation. As you will have noted, the current purchasing power 
method has been used again this year. However, there is still an 
urgent need for a more generally accepted method of inflation 
accounting. One particular difficult}- for groups of companies 
such as our own is fee problem of obtaining some form of 
international agreement on fee accounting principles to be 
established for dealing with inflation on a world-wide basis. . 

The Annual Report shows that on a current purchasing 
power basis 1975 net income is reduced to £261 million and the 
return to under 3%. This includes a £299 million loss on assets, 
mainly on those transferred to government ownership. If this 
Joss is treated as an exceptional item, net income on a current 
purchasing power basis is stiU only £562 million anti the 
return under 6? Such figures clearly demonstrate not only the 
distorting effects of inflation on conventional historic cost 
accounting, but also the need for higher earnings if fee business 
is to remain viable in the long tom. 

The Royal Dutch/Shell Group results for the first quarter of 
1976 were announced a few minutes ago when this Meeting 
began. Before I give you fee figures I must explain that a new 
United Slates Accounting Standard governing fee translation 
of foreign currency amounts into the currency- In which fee 
aocounts are presented was introduced in 1975. Prior to its 
introduction the Group deferred net differences in translation 
into sterling of long-term debt for amortization over fee 
remaining life of the debt. This seemed a reasonable form of 
presentation. Nevertheless the Group is complying with the 
new Standard, since Shell Transport and Royal Dutch are 
registered with the Securities and Exchange Commission in the 
United States. 

' The new Standard requires that ail such translation 
differences must now be taken to income in the •quarter in 
which they arise. The substantial swings that may result can 
distort the underlying profit trend. Although, coincidental!}', 
fee effect on net income for the full year of 1 975 was negligible 
the effect on the-individual quarters was large, as you can see 
in the Press Release .that will be available after this Meeting. 
1 would emphasize feat the underlying reality has in no way 
changed ; only the method of presentation. 

Calculated on fee new basis. Group net income for feehrst 
quarter of 3976 .was £234- million against a restated 
£268 million for the corresponding quarter of 1975. Wife the 
rapid decline bf sterling infee latter part of the first quarter of 
this year, the change in accounting policy gave rise to a net 
reduction in income of £85 million, the bulk of which would 
have been deferred for future amortization trader fee previous 
system. This reduction was partly ofiset by the effect on current 
sterling income of the decline in that currency. 

Most parts of fee Group's operations reflected an improve- 
ment in performance. Shell Oil Company in fee United States 
reported very much higher earnings against a depressed first 
quarter last year. Outside North America, fee two-year decline 
jp-pU sales volumes was attested end there were signs of 


resumed growth. The natural gas business continued to per- 
form well, with volumes and earnings rising. The recovery in 
chemicals which began towards fee end of 1975 was sustained, 
v ith sales \ olumes increasing in each month of the quarter. 

These results are a further indication of fee ability of Shell 
companies. to adapt to the fundamental changes imposed on 
the industry in recent years. Broadly these are the growing 
government ownership of sources of supply; the unilateral 
fixing of crude oil prices by exporting governments; lower 
volumes of trade with consequent over-capacity; and an un- 
precedented instability in currency exchange rates. In spite of 
these and other problems Shell companies' remain in a good 
position to take advantage of economic recovery. 

Indeed, in the new oil environment Shell companies around 
the world are taking every opportunity to broaden the scope of 
their activities. They have improved their position as inter- 
national buyers and traders in oil. and despite the changes in 
ownership a very considerable degree of flexibility and re- 
liability in quality and sources of supply has been restored. 
Their own exploration and production programmes are as 
varied as ever. They are also developing new lines of business 
in fee provision of technical advice and. support, in some cases 
linked to oil supply arrangements. 

Above all. the traditional ‘downstream* strength of Shell 
companies is proving its worth. The new situation has brought 
increasing recognition by both exporting and consuming 
countries feat shipping oil around the world, and processing 
and marketing it to match fee customer's changing needs, - 
require heavy investment and substantial resources of technical 
and commercial expertise. In international trade there is no 
substitute for the skills of fee international trader. 

There is also no substitute for massive financial resources. 
The requirements of the business are at t be ir highest ever. Over 
the past five years, for example, total annual costs and ex- 
penses have risen from nearly £5,000 million in 1971 to well 
over £14,000 million in 1975. Working capital has risen from 
just over £900 million to nearly £3,000 million, and capital 
expenditure from less than £800 million to over £i .300 million. 
Future needs will be even greater, and such substantial sums 
can be found only if the business can sustain healthy levels of 
earnings; 

. For 3976, the largest concentration of investment outside 
- North America is again in fee North Sea, where oil production, 
from the very large Brent field is expected to start this autumn. 
Capita] expenditure in fee British sector alone is planned to 
reach abotit £100 million this year. Other areas of substantial 
investment in the development of reserves lie off fee coasts of 
Brunei and Malaysia. Meanwhile, fee world-wide exploration 
programme continues, with an expenditure of about £150 
million planned outside North America. 

I have already spoken of fee considerable Shell capability 
downstream. This is a key area in successful adjustment to the 
changing energy environment, and the aim is to improve the 
Shell position further in 1976. Some £70 million is earmarked 
for more secondary processing facilities in refineries, feus 
adding to their ability to produce fee higher-value products. 
Gasoline, lubricants, bitumen and liquefied petroleum gases 
are typical examples, and ibe marketing companies will 
continue to develop these and other profitable lines of business. 

The natural gas picture remains good, with demand still 
substantially stronger than total energy demand. Here too there 
is considerable activity in fee North Sea. In fee Netherlands 
sector, gas began to come ashore from the K-13 block in 
February, and fee first Albuskjell platform in Norwegian 
waters is doe for m&iallatioQ this, summer. In the British, 
sector a start w 31 shortly be made on laying the Brent gas 
pipeline, while last month a long-term contract was signed for 
the sale of propane and butane gas liquids from Brent 

Elsewhere, fee Brunei liquefied natural gas scheme continues 
to develop satisfactorily'. Other projects to produce liquefied 


natural gas are under discussion or study in Australia, Nigeria, 
Malaysia and Qatar, while schemes to export natural gas 3 
liquids are also being developed in Qatar and in Abu Dhabi. 
Off fee coast of New Zealand, production facilities arc being 
installed on the Maui field. 

Capital expenditure in chemicals is rising sharply. This trend 
is planned to continue for some years in the expectation or 
improved market opportunities towards the end of the decade. 
There will be substantial in\ estment in North America and the 
Netherlands.' while significant expenditure is also scheduled in 
the United Kingdom and France. A sireabie expansion of 
capacity for agricultural chemicals is to begin this year in 
Brazil. 

it is plain from all this that further record levels of capita! 
spending will be reached in 1976. Investment on this scale is 
essential if fee demands of consumers are to be met. This is our 
constant message and it is not diminished by repetition. The 
need is there for all to sec. We can play our part in fulfilling it 
only if we are allowed the freedom to operate efficiently and 
profitably. 

On« again your Company is unable to distribute in full the 
dividends it receives from the Royal Dutch/SheU Group. The 
government restrictions that do not allow shareholders to 
participate fully in the results of their investment arc to be 
deplored. Indeed, in real terms you have suffered a reduction 
in your dividends in recent years. However, in the circum- 
stances your Board can do no more than recommend that the 
maximum permitted amount be paid. The balance of Shell 
Transport and Trading’s retained earnings which, assuming 
your approval of this recommendation, will total £58 million 
-about lOi pence per Ordinary Share -will be a\ai!able for 
eventual distribution to shareholders. 

Government restrictions, combined wife heavy luxation, arc 
also causing considerable difficulty in fee area of adequate 
reward and motivation of staff in the United Kingdom. These 
problems are of particular concern at senior levels, where take- 
home pay is so much less than fn most other industrialized 
countries. Temporary restrictions are one thing; but w ith the 
country staggering from one crisis to another as a result of 
fiscal and monetary mismanagement the situation is now in 
danger of becoming chronic. Lack of incentive is already 
leading to a reluctance to undertake wider responsibilities 
because fee rewards are not commensurate. Once world 
economic recovery accelerates it could also lead to an 
appreciable increase in fee outflow of fee more enterprising 
elements of the community ^ —skilled artisans, technologists, 
accountants and managers. It is, of course, not only a Shell 
problem ; it is one for fee country as a whole. 

Finally, you will know feat this is my last appearance al art 
.Annual General Meeting as your Chairman. I would like to 
thank you for your support during my period of office and to 
commend to you as my successor Michael Pocock, whose 
re-election to the Board will come before you later in the 
Meeting. 


The Report of the Directors and the Accounts of the 
Company for the year 1975 were adopted and a final dividend 
for 3975 of fr778p per 25 p Ordinary Share was 'declared, 
payable May 17, 1976. 

Mr C C P Pocock, CBE, and Sir Reay Geddes, KBE, were 
re-efected as Directors. Mr R M Hart was elected as a Director 
with effect from July 1 , 1976. 

The Board was authorized to fix the remuneration of the 
Auditors for 1976. 

A Spatial Resolution was carried altering the Articles of 
.Association so that a Notice convening an Annual or other 
General Meeting may, when given by post, properly be given 
by other than first-class post. 

The Meeting concluded wife a vote of thanks by Lord 
Armstrong of Sanderstead, GCB, MVQ. 
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□.Dewhirst 

Holdings Limited 
Highlights from 

the statement by the Chairman, 
ALISTAIR J. DEWHIRST 

Profits 

* Group pre-tax profit of £635.893- up by 40.8%. 
Sales 

* Sales of £7,589,000-110 by 322? i. 

Dividend - 

* Total dividend for year 255p net-the permitted 
10% increase from lastyear. 

Dividends amounting to £25,483 net nave been 
waived. Proposed scrip issue of lfor3. 

Production & Expansion 

* Expansion in year has reaped rewa rds, and will 
be continued in the coming year. Selective 
development policy to continue in current year- 
move into leisure wear has taken group Into new 
growth market 

Customers & Suppliers 

* Despite difficult trading conditions in second 
half, close liaison with main customers and 
suppliers has contributed substantially to our 
success. 

Cash Position 

* Strong cash position with short term deposits 
earning interest 

Future 

' * There is considerable scope for growth in our 
factories and we have the cash resources to take 
full advantage of opportunities. 

Ways to increase export sales are actively being 
sought Continued growth expected this year. 


Copies of the Reporr and Accounts ma>' be 
obtained from the Secretary. 

L J. Dewhirst Holdings Limited. Duvvear House. 
Westgate Driffield, North Hum beside, Y025 7TH. 



P & O expects profit 
improvement 

ALTHOUGH declining to make a advances and commitments of the time last year, but the “ enormous 
forecast of the outcome for 1916. Twentieth Century Banking increases ** hi raw material cost!, 
Lord lnchcape, chairman of Corporation, which was acquired were such that increased ixadins 
P and O. says in his annua] stale- v.ith Bon*. The Beard confines would need eicra financing, 
ment that he expects “the group that out of a total of £29m. of As to she investment portfolio, 
to reverse the declining profit unsecured loon 1 ? to the bank, some he said investments undertaken 
trend of the last 15 months." £2l)m. continued to be provided — 0 latter part of 2B73 could 31 
As known, pre-las profits for by ."Cationa! Westminster who current market p rices lead to a 
the 13 months ended December “ took to the Bank of Enslar.d requiretcen; .or a prevision w nidi 
31. 1875, were £22 .7m. compared Lifeboat for support in this roujpiy _ 
with £52.5m. for the year ended connection.” profit o: _laO,WJO 

September 30, 1074. After extra- At a Press conference yi 
ordinary items of £1 3.3m. (£0 Dm. I . day. Lord Inchape said 

attributable profits amounted to expected the passenger 
EOJSm. (£45.1m.). 


TJie Financial Times Friday May: 14- i§J6 
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The auditors. 

Deloitte 

and Co., 


are unable "like the directors, to 
judge whether a £23.7m. provision 


which lost £fi.9m. in the 
months, to return to profit in the 
current year. That period was 
affected by the Australian d-waer.a. 
devaluation which cost over £lm., 
and also an extra £2-6m_ of repair 
and refurbishing costs, stemming 
from the inclusion of two 
October/Deceraber quarters. five 
ships have since been sold, book- 
ings are good for the current 
season, and the division is ahead 
of budset, Lord Incbcape added. 

In his annual statement the 
chairman says that “ with an 
on-coins' heavy capital require- 
ment we are. of course, taking a!! 



Manders 
growth 
prospects 

THE benefits of the Manders 
(Holdings) shopping centre 



After that, 
a dramatic 

increase in earnings.' 

On the evidence of the level of 
rents achieved in letting the final 
phase during the difficult trading 
Years of 1974 and 1973, the 

and 


improving trend investment 
values. 

The directors iadd that the 
market value of the group's fleet 
is estimated to be about £l20m. 
in excess of book value. A similar 
excess in the case of ships 
operated by associates has been 
reflected in the directors’ valua- 
tion of shareholdings. 

A net provision of £A2m. has 


Better trading 
at Norvic 


Record sales and profits by Currys 


Dennis Curry, the 
Chairman, reports to 
shareholders. 

Total sales et £1 1 4.7 millions have 
once more broken all records and in 
addition Group profits before tax are 
higher than ever at £8.08 millions 
compared with £6.86 millions in 
1974/75. Both cash and credit sales 
shared in the improvement in business 
but nevertheless there was a slight fall- 
over the year in amounts owing by 
credit customers. As a result 
£0.88 million was released into profit 
from the unmatured profits provision 
compared with £1 .82 millions in 
1 974/75. Profit after tax stands at 
£3.71 millions which is an increase of 
£0.61 trillion. It is proposed to make a 
further transfer to inflation reserve of 
£2,41 5,000. The Directors recommend 
the maximum ordinary dividend 
permitted by Government regulations 
of 14.7796% (last year 13.436%). 

The Company's liquidity has 
improved further. Cash and short term 
deposits stand at some £1 0 millions 
higher than two years ago. 

TRADING The past year was 
dominated by the results of the 1 975 
Budget, which trebled the rate of VAT 


on almost all the merchandise we sell. 
During the fortnight or so between the 
announcement of this increase and the 
time of its coming into effeetcustomers 
besieged our premises and sales rose 
to well over double normal levels. An 
inevitable slump followed which, for 
some months, put us into a loss-making 
situation and this was followed by a 
slow improvement in volume which, 
however, has still not attained the 
levels of the previous two years. There - 
was a sharp increase in competition for 
the reduced amount of business. This 
situation was aggravated by the actiqn 
of some groups, not normally 
prominent in our trades, in selling our 
merchandise at very low margins. 


FIVE-YEAR RECORD 



iirrys 


In respect of development pro- £3 34m. to £42Sm. while cash and 5S?nnrtri men 

perties, has since sold properties deposits have fallen from loam. 
to a value of £2Sm. and so to £49ra. there *» 

quantified £7. 3m. of the £23.7m. The group has contracted 
overall provision. capital expenditure of £195m- 

As regards properties included fsnom.) but this will be spread 
as fixed assets in the balance forward to i960. The Bulk vears ot 1H|4 ^ 

4h ® et ,* t , *10Sra.. mainly at 1972 shipping Division and associate property surplus in 19SU 

and 19f3 valuations, the applies- company Anglo Nordic, have beyond* vilL in the chairman's 

tion of current rental values and renegotiated four L*LCC building opinion; jump to over £1.5m. in 

yields would reduce this valuation contract?, at a cancellation cost to-day's terms, 

figure to. about oo per rent, of 0 p £iJ5m. These have been This figure ignores the effects 
the book value.. The directors replaced with an order for five that any further inflation will 
baw taken the view that there or bojfc carriers for delivery have on rents by 19S0 and the 
should be no permanent dilution j n 1977-78. Delivery of two further probability that with the 
in value, because of the London refrigerated ships and four LPG promised flow or Xorth Sea oil 
location of these properties, their carriers have also been delaved. by that time business confidence 
satisfactory rentals, and the .The AGM will be held at noon will be much improved. - 

on June 9. 1976 at P t O Building, It is difficult as ever to predict 
Leadenhall Street. .. the - immediate future, says Mr. 

See Lex Tavendale. Operating companies 

profits are bound to be affected 
by increases in raw material costs 
brought about by the fall in the 
value of the pound and the “as 
yet unknown ” effect of Govern- 
ment policy with regard to wages 
and salaries after the end of Jjily 
At the annual meeting of this year. 

been charged against capital Norvic Securities, the chairman As reported on April pre-tax 
reserves to reflect a reassessment said the trading outlook was con. profits far 1973 increased from 
of the underlying security for siderably better than at this £1.71m. to £2.07.*n_ and the divi- 
dend is raised from l.S96p to a 
maximum permitted 2.069p. 

The improvement in profits 
during 1975 was "stronger” than 
the comparison suggests because 
it is estimated That the gain on 
stocks due to inflation was much 
sreater in 1974 than in 19 jo and 
if this factor calculated on a 
consistent basis is taken our of 
each year, group profits before 
tax become £ 1.38m. for 1974 and 
11.93m. for 1975. an increase of 
39.6 per cent. 

The group's other activities are 
in paint and priming ink manu- 
facture and wallpaper and 
decorators’ requisites. Meeting, 
Wolverhampton. June 7 at noon. 

Richardsons 
Westgarth 

AFTER nationalisation" is com 
pleted Richardsons Westgarth and 
Co- tiie Tyneside engineers and 
shipbuilders, will haw a solid 
base from which to rebuild the 
group, according to Mr. A. D. McN. 
Boyd, the chairman, in his annual 
review. 

Apart from the activities ear- 
marked for nationalisation, be 
says it is heartening to see fore- 
casts-— 1 “ some dependent on order 
intake improvements ” — that a 
reasonable result should be 
achieved ” in the current year. 

As reported April 15, following 
the change of the financial /year 
to December 31, 1975. the nine- 
month pre-tax profit was £1.35m. 
This is equivalent to a 12-month 
period of some £3-8 nz.. about 23 
per cent, lower than the £2 .35m. 
achieved in the previous full year. 
While this is the first dip in 
profitability since 1970 it is not 
"perhaps unexpected" with the 
generally depressed state of 
industry, says the chairman. 

Tax charge for the nine months 
is again largely deferred because 
of capital expenditure and stock 
relief. Capita] expenditure at just 
over £750.000. though at a lower 
rate, still shows the directors' 
continuing determination ” to 
renew plant or make -additions 
despite the slackness of trade. 

The dividend total for the nine 
months is 2.3p net against 3.o786p 
for the preceding 12 months. 

Meeting, Wall send. June 9, 10 
ajn. 


In all the circumstances the out-turn 
for the year must be regarded as very 
acceptable. 

OUTLOOKThe recent action of the 
Chancellor, in halving the rate of VAT 
on a high proportion of the goods 
which Currys sell, is very welcome. At 
the moment of writing it is too early to 
make a more precise estimate but it 
seems that there must surely be a 
modest increase in the volume of sales 
and possibly also during the coming 
months some reduction in the 
prevalence of unreasonable price- 
cutting. Prospects for the future 
therefore may be said to be rather 
better than they were when I last 
reported 


Years ended January 

1972 

1973 

1974 

1975 

1976 


£’000 . 

£’000 

£*000 

£’000 

£*000 

Group turnover 

. 53,411 

67,642 

86,443 

100,578 

114,753 

Profit before taxation 

4,387 

7,211 

7.859 

6,858 

8,082 

Profit aftartaxa tion 

2,025 

4,459 

3,981 

3,096 

3,711 

Transfer to inflation reserve 

420 

515 

710 

1,465 

2At5 

Dividends -net' 

620 

740 

747 

812 

890 

Earnings per share 

• ll.lp 

’ 18.6p 

• 16.7p 

13.5p 

16.2p 

Net assets per share 

55.3p 

70.5p 

84,1 p 

94. 3p 

1Q6.8p 


National Multiple Retailers of Domestic Electrical 
Appliances, .Television, Radio and Audio Equipment 
operating through 41 4 Stores, S Retail Warehouses 
and 31' Regional Service Stations. 


TCL and Shell to open 
S. African colliery 

. BY KENNETH MARS TON, MINING EDITOR 

AGREEMENT lias now been risen to £71), DTI In the year to nickel oxide reached ST por vent 
reached in a joint venture December SI from in the of design capacity, or 4.58m, kilo, 

between Transvaal Consolidated previous year and a onc-for-one gram* compared with i9&m, kilo- 
Land and Exploration and Shell scrip issue is now proposed, A grams in the previous three 
Coal South Africa ta member of final dividend of 1-QS5P on the months. 

the international Royal Dutch existing capital makes a. total of The benefits lo Greemqlc's 
Shell group] for the setting up 2.17p for the past year against nickel sales reicaiift of the dc, 
of a colliery In South Africa'* 2.003 in 1974. valuation of the Australian cktfUr 

Transvaal The new mine, to be m,, K hura rise to record a£iU *3 5 * 3118 

known as RicispruiL will have an , . • ,j. e • • ^ t j n p nre will *° ,/ ar outweigh the advene 

annual output capacity or 5m. sale- £1? ” in the Povaliy “P** on the 

able tons of surface-mined coal S Te h idy wri weSre from ***«' By. 

Production k to start m 1979 J tho same token, ^overseas loan xl 

at a rate of 3m. tons and will hfSe elrrent ySr. Last month, wvraMts *»«»• vnore costly 
hi* inrrpn^rl To lhr full CalUCiUr n: although these dp not start 


be increased to the full capacity Saint Pi ran announced that tt had S,??SS Kiev will sItmAiT 
js .soon as the additional transport w Boldin™- in Tehidy. 1J7 V 3 * 

q available. It js also staled 25 73 Sr? cent! K™*®* 


rt-.-v nor- ppnt ium w. «. jvuu, 

nominal f ( P 1 “ !,tu>n «• «» Jan*, 

a aye 


the South African Gosemmeiti a 

has given approval in principal j... 
to the exporting of the coal but 
that formal consent is still 

awaited. 

The raid plan was first 
announced two years ago and. 
while, the terms of the deal have 
changed, it is basically a case .of 

tributS h by ai TCL P 3nd*iw M whofiy- HELPED BY Ute rwenr recovTvy sfufhopes^ ‘to'briaB tisCanSiS 
owned Manhattan Syndicate sub- m the _ pnv-c of «M>PPer and (Xaa.bm.) Tbierry 


Phelps Dodge 
sees recovery 


UNION MINIBRFS 
thbekry mine 

Despite delays caused by labcnv. 
strikes. Belgium's Unfcn* Mistcre 



hall interest in Manhattan which uwme. m w^inc wmiimjo »»«.■» yrading iMa per cent, copper, 
will bu ihc joint venture company, earnings fell w ^ts.J3ni. ^ V in.q an operating lito or art 
Because TCL is now to put in less (JBjJ3ni.i or S-^-b least IS years.. During tho first - I 

two years the deposit wifi he ,: 
mined by open-pit method?, the 
underground operation will then - 
take over. > 

as reported here on. Wedmisdaj-; for copper of 79 eenti a pound mEd' 5 cominSS* 
plans to Mpend some RITOm. compares with a !»#-» average of «£ future income » 

i£10flm.i on the further expansion some 63 com* a pound and Phelps Saior ll w ^as 
of its coal and chrome interests Dodge expects its copper sales to jT -*« lin K* u P «>£ 

over the next .seven years. The *• increase significantly ” 
shares were £11 yesterday. 


coal rights Lhan was originally Trom the previous yearti .record of 
envisaged, the company is also S121.6Sm. or Sj. 9« a shun:. The 
to contribute £4 .46m. cash. dividend, however, was main- 

So here is yet another future tained at SU.20 a share. . 
amings source for TCL which. The current U.S: producer price 


TEHIDY MAKING 
A SCRIP ISSUE 


40 per cent 

uus year. sf3 i {c . was acquired in a S2O0ra. 

On the uranium side, the i£K»m.) joint venture with New 

wholly-owned WcMeru Nn clear Jersey Zinc to establish a rice 

has contracts for 13m. pounds of raining and refining complex 

uranium oxide running up to based on deposits in Tennessee. 

... , 19S3 at various prices which are T^ e b r bt underground mute went 

^eL profits for Tehidy Minerals. mo9tly subj ert to escalation, mm production ui August and the 

which holds surface, freehold and Around a third of the total total project is expected to be 

mineral rights in Cornwall, have Jehrenrs a4 for 1976 and iSS! completed in 1979. 

Exploration continued during lh ^ ,,ll0 "v nloUaYinn Te ^ ait * 1^“ 

ISSUE NEWS \Mri inl riSlc| a, slivS en S S containing undersea nodules has 

IdbUt NbWa vopP Si m m entered a second phase which will 

Rftnnv IN ns; ^ TC .- lc i " ^ include the study Of mining 

oUl/Di IlNL/b. Province in South Africa. A nipt hods and metal markets The 

Boddy Industries is to seck a feasibility study on bringing them hS n 2 Scd 

public quotation some time m to production is nearrag cc «er cent, of its Frs4hn. 
early 1977, In yesterdays slory completion, 
the company was inadvertently 
referred to as Boddy International 


SHIRES SCRIP 

The directors of Shires Invest- 
ment propose a scrip issue of 
one-for-onc and then a consolida- 


tion of the Z3p shares into 50p the big Australian Greenville 


(£4€4m.) compensation for the 
expropriation of its former 
capper complex in Zaire. The 
shares were £27 yesterday. A 
stake of 17.6 per cent, in Union 
Mi nitre is held by Tanganyika 
Concessions, the shares of which 
Economic clouds hanging over which were 162p. 


WORKING PROFIT 
AT GREENVALE 


shares. 


BIOS AND DEALS 


ALLIED PLANT TO 

BUV H. PICKUP 

Allied Plant Group has signed Port's share is 93.d6m. (IlBni.). 


laterilic nickel operation in 
Queensland appear lo have lifted. 
The venture, which is jointly 
owned by Australia’s Metals 
Exploration and America's Free- 
port Minerals, has achieved an 
operating surplus in the March 
quarter of w hich Metals Esplora- 


MINING BRIEFS 


jit' 


KENT (FM5>— Aflrtl tin output. 
toniK*j nUarvtl 32; 

K1NTA KEUUIS— April UR onrwrt nj 
lonm-5 i.VlarvR STI tunitarS'i. 

MOUNT LYCLL MINING- 

1? WLVk.li 

c-i .i.w inis ■ 

nr« mUlPfl- rtomro> _ SSiijim Mlsc ' 

a conditional contract to acquire The move from losses to’ profits omScwratcs* \'uame%‘ :'i!cs ;s.k: 

H. Pickup with effect from a t this controversial venture bos firade «*,» -M.9.- 

January 1. 1976 Tor £350,000, to be been accompanied by a farther Nwte tMp mtiatt m nnirttH 
satisfied by 260.000 Ordinary buUd-up in production. During - c5Sd^awS?i 1...*”::: int^S 

shares and cash (in two mstal- the past quarter the output of silver tsraim* wsjra 

ments) of £285,000 .in total Pre . . . . , rr = -r - : ■■ r- — 

tax profits of Pickup for the year 
lo December SI, 1975 were around 
£117,000, and net assets in excess 
of £330,000. 

Mr. F. K. Vest and his family 
(vendors of F. K. West) have 
elected to convert their £100.000 
9.3 per cent, convertible un 
secured loan stock and have been 
allotted 434.000 Ordinary shares in 
full satisfaction. . This has the 
effect of removing the liability of 
£100,000 from the balance sheet 
and Increasing assets per share. 

Mr. M. E. Smith has resigned 
from the Board and Mr. J. Stansby 
has been invited to join it. 



The John Lewis 
Partnership 


department stores 
and Waitrose supermarkets 


g I Summary of results for the year 
i; ended 31st January 1976 

?:■ 

Profit sharing The business of the John Lewis 
i - Partnership belongs to those who work in it - the whole 
of lira equity in John lewis Partnership Limited being 
v beldin tm&tforthatpurpose.The profit that remains, 
s>afterthe paymentof.interest on loans and fixed 
» preference dividends and after profit retentions, is 
t cTrstribufed as Partnership Bonus among all those who 
'V.workinibe business in proportion to their year s pay, 

^'Sales Increased by £55 million to £307mrlfion (22%). 

• • Department store sales rose by £26 million (16%) and 
, . sales tn Waitrose supermarkets by £29 million (33%) . 

■c-’ 

P r o fi ts fully reflected the rise in sales because of a 
1, careful control of costs and Increased productivity. The 
- pension fund contribution doubled to £3.4 million 
; ; because of higher pay and higher pension benefits 
introduced at the beg inning of the year. Retentions 
totalled £5.5 million and the Partnership Bonus 
.distribution was £4.7 million - 1 3% of pay. 

. For copies of the full accounts please telephone 
: 01-6373434 Ext6221 


John Lewis Partnership Limited 


Consolidated Results 

C 

Sales (including VAT) 

1975/76 

£000’s 

307.089 

1974/75 

£000’s 

251.600 

Trading Profit afrer depreciation but before interest 

22.749 

17,950 

Prdf it after interest 

20,266 

15.415 

Balance after taxation and preference dividends 

13,609 

9,742 

Use of balance: 

Pension Funds contributions 

3,402 

1,717 

Retentions in the business 

5,471 

4,149 

Partnership Bonus 

4,736 

3,876 

As a percentage of pay 

13% 

13% 

Capital employed at the end of the year 

118.830 

101,068 


ASTRA' STAKE IN 
INGALL PLACED 

County Bank has arranged the 
placing of 1,288.490 Ordinary 
shares In lagan Industries, funeral 
furnishing, manufacturers, for an 
undisclosed price. The stake, 
representing 25.7 per cent, of the 
total equity and formerly held by 
Astra Securities, has been dis- 
persed' among a number of 
institutions. 

The Board of Ingall has slated 
that pre-tax profits for the year 
ending June 30, 1976, will not be 
less than those recorded for the 
previous year (£28S,000). 

HELENE OF LONDON 

Subject to holders' approval on 
May 24, Ilelene of London is sell- 
ing the Mark Russell Group to a 
consortium, including two of the 
directors of the Mark Russell 
group, as already announced. 

Price is £109.000 to be satisfied 
by immediate payment of £10,000 
and the balance by half year in- 
stalments of £9.000 with substan- 
tial security provided. Effect is to 
reduce the maximum loss to 
Helene of £250,000 announced on 
March 9 to not more than 
£150,000. 

ELEVATORS & ENG. 

Labok Investments, now owned 
by Lonrho, is offering 73p cash 
per share to acquire the 7 per 
cent. Preference shares of Eleva- 
tors and Engineering not already 
owned — the existing holding repre- 
sents 66.3 per cent. The E and E 
Board is recommending accept- 
ance. 

Lubok, when under the influ- 
ence of Mr. Jim Slater, has already 
made a successful, bid for the 
Ordinary capital of'E and E. 


Regalian 


Regalian Properties is now in 
a position lo become profitable on 
itH own account, said the chair- 
man Mr. D. J. Goldstonv yester- 
day. announcing a new arrange- 
ment agreed on the remaining 
blocks of flats which Regalian 
purchased in 1972 from mb* 
sidiaries and associates of Firsi 
National Finance Corporation. 

Regalian is being released from 
its guarantee on charging lo 
FNFC and other vendor com- 
panies those Regalian assets not 
already charged as additional 
security for outstanding debt. The 
company is entering into a 
management arrangement under 
which it will be entitled to receive 
commission and fees for the sale 
and management of the flats. 

Final date for completion under 
the 1972 flats acquisition agree- 
ment has been postponed for two 
years to July. 1982. 

The new arrangements have 
effect from March l rhu year 
and the Regalian financial period 
has been extended to 15 months, 
from January 3. 1975. to March 31. 
1976. Results for this period will 
he announced by the end of 
August 



ROYAL DUTCH 
PETROLEUM COMPANY 

f M.V. KomnkUjko Naderlandsche 
Petroleum lMaatschappu) 

Established at Tho Hague, The Ntaucriar.ij 

FINAL DIVIDEND 1975 

The Genera] Meeting of Shareholders of Royal Dutch Petroleum Com* 
pany held on 13ih May, 1976 has decided to declare a total dividend for 
1 975 of N.fls. 8.75 {including the interim dividend of N.f ls.8.75 already 
made payable In September 1975) on each .of the 134,018,522 out-* 
standing ordinary shares, so that tftb dividend still to bo made payable 
on these shares will amounUO N.fls. 5.00. 

A. On the Bearer Shares 

(i) This final dividend wriQ be payable against surrender of coupon 
No. 159 on or after 19th May, 1976 at the offices of N. M* 
Rothschild a Sons Limited, New Court; St, Swrthm'siAmr. 
London EC4P 4DU on business days between the hours of 
9^0a.m.and2pjn. 

Payment will be made in sterling at the buying rate oF exchange 
current in Amsterdam at 2 pjn.au 19th May, 1 976 in the case oF 
coupons presented on or before that date, or on the day of presenta- 
tion in the case of coupons presented subsequently, in view of the 
fact that Netherlands guilder funds are being provided by the Com- 
pany for payment of this dividend, the usual foreign exchange 
commission will be deducted from the sterling proceeds. Coupons 
must be accompanied by a presentation form, copies of; which can be" 
obtained from N. M. Rothschild Et-Sans Limited, and thefacoof each 
coupon mustbearthesxamp orotherindicationshowingthe name of 
the presenter. 

Coupons must be left for an appropriate period f or ayaminatfori and 
must be banded in personally. Coupons cannot bo paid ttaoughttio 
post. 

In the case of shareholders not resident within the Scheduled Terri- 
tories the paying agent may, a tt he request of the Authorised Deposi- 
tary presenting the coupons, pay the dividend tn a di fferem currency. 
Information in this respect will be supplied by the paying agent upon 
request. 

Netherlands dividend tax at the reduced rate of 1 5 per cent wiD bo 
deducted from the gross dividend where: 

<a) United Kingdom income tax has also been deducted; 

(bl Coupons are presented on behalf of residents of the United 
Stales of America, Austria, Belgium. Canada, Denmark, Finland. 
France, Ireland, Japan, Luxembourg. Netherlands Antilles. 
Norway, South Africa, Spain, Sweden or West Get many, provided 
they lodge the appropriate declaration form. 

Jn all other cases Netherlands dividend tax of 25 per contis to bo 
deducted. 

(ii) On 19th May. 1976 this final dividend will be paid to Deposit- 
ories admitted by Centrum vaor Fondsenadministratie B.V* 
Amsterdam, on the shares whose dividend sheets were in their 
custody at the dose ot business on 1 3th May. 1 976. Such payment 
will be made through the medium of N. M. Rothschild & Sons 
Limited, after receipt by them of a duly completed CF Dividend 
Claim Form. 

Where appropriate, the usual affidavit certifying non-rcsideoco in the 
United Kingdom will also be requited if paymeni is to be made without 
deduction of United Kingdom income lax. 

Where under the double tax agreement between the United Kingdom 
and the Netherlands 1 5 per cent Netherlands dividend tax has been 
withheld, the 1 5 per cent Netherlands lax is allowable! or a resident of 
the United Kingdom as a credit against the United Kingdom incom'i tax 
payable in respect of the. dividend. Tho deduction of United Kingdom 
income tax atlhe rpdueed rate of per corn instead of at thn Basic Row 
of 35 per cent represents a provisional allowance ol credit at the rate of 
15 per cent 

8, On the Registered Shares registered in the United Kingdom 
Section of the Amsterdam Register 

On 1 4th May. 1 976 the sterling amount oFthe dividend will be fixed on 
the basis of the sterling/guilder rate of exchange current in Amsterdam 
on that date. 

The record date will bB 25th May, 1976 ; shareholders registered at UW 
close of business on that data will bo entitled to receive the dividend. 

On or before 1 6th June, 1 976 dividend warrants will be posted by the 
transfer agent Algemene Bank Nederland N.V„ Amsterdam, to share- 
holdereregisteradintheirbookBontho record date. 

From the dividend on the registered shares Netherlands dividend WK of 
25 per cent has also to bo deducted. Where under tha relevant tax. 
convention shareholders are. entitled to a reduction of the Netherlands 
dividend tax^this can only be effected through a request for a partial 
refund of tho tax withheld on the appropriate tax affidavit. A further 
announcement will be mads as soon as possible after 1 4th, May 1 
giving the rate of exchange, the amount of tha dividend in sterling par 
share and the amount of the 25 per cent Netherlands dividend W* I 11 
sterling pershare. 

1 4th May, 1976 ROYAL DUTCH P ET RO LEtiM COM PANY 
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COMPANY NEWS 

Better outlook 
for Currys 


Wimpey sees another 


i!s > 


PROSPECTS FOR retailers of 
jttectricai appliances, television, 
radio equipment etc., Currys 
" may be said to be rather better 
than they were when I last re* 
ported." says the chairman, Mr, 
Dennis Curry, ■ ’ . 

The recent halving of the rate 
of VAT on a high proportion of 
the goods .sold oy the .group is 
« very welcome;" 

At present it is too early to 
matte a shore precise estimate but 
it seems that there must be a 
■‘modest 0 Increase in the volume 
of sales and possibly also during 
the coming months- some reduc- 
tion in the' prevalence - of un- 
reaednabfe price-cutting, he adds. 

As reported on April .21, pre- 
tax profrt Increased from £&86ra, 

to a record £S.08m. in the year 
to' January 26, 1976, on a turnover 
up from Si 0058m. to £124. 73m. 
The dividend is lifted from 3.359p 
to 8®475p net. 

Both cash and credit sales 
shared in' the improvement m 
business but there was a slight 
fall oven- the year in . amounts 
owing by credit customers.-. 

Liquidity improved further. 

. Cash, and . . short-term deposits 
stand at some £lGm. higher than 
two years ago. - 
Chairman’s statement. Page 26 


Doulton 
ahead at 
£7.61m. 


TURNOVER of Donltoa and Co. 
increased . from £90 36m. to. 
£119;44m. Ih 1975 and pre-tax 
profits . were ahead . at £7.61 m. 
compared with £fi-32m. previously. 
First half profits had risen from 
£3.04m. . to £3 .09m. 

The year's profit is struck after 
deducting the share of associate's 
loss of £608353 (£439.502 profit). 

Dividends absorb 1155m. 
til. 5m.). The group, makers of 
line china, lead .crystal, ceramics, 
etc-, is a subsidiary of S. Pearson 
and Son. .... 

• - • Year 

• V. . 1273 ' . JST4 .- 

£ ■ . X • . 

Turnover ... U9,4«U»0 SD.a64.9M 

Assoc, losses NSjlQ . *499,583 

Profit .... 7,695452 *w32J,7M 

Tax — Z&XM1' SJB7.M* 

MiDorUleS 52SJC74 . 37X241 

Attributable X 888.767 X3SX819 

Dividends l^MK' 1.MM00 

• Proflis. 

Encouraging 
sales trend 
at Glenlivet 

It was confirmed at the AGM of 
Glenlivet Distillers that sales in 
the. first three- months of 1975 
were encouraging and that this 
trend has continued. 

The Board expected that overall 
the distilleries would work at 81 
per cenL of capacity in ; 1976, 
which.'- considering- capacity's 
58 per cenL greater than three 
years ago, was “ not unsatisfactory 
in the. light of current trading 
conditions.’’ 

Spirax-Sarco . 
progress 

At the annual meeting of Spirax-' 
Sarco Engineering the -chairman,' 
Mr. A. C. Srown. said trading re- 
sults for the first four months of- 
1976 were very encouraging and; 
after making allowaoce'.for into- 
lion, showed the group, was achiev- 
ing a substantial rate of progress. 


“ He expected this to continue pro^ 
vided the present improvement in 
industrial confidence in the u.K. 
and the more pronounced increase 
in activity in some overseas mar- 

■ kets was maintained. 

Group business Was now widely 
spread geographically and more- 
over. there was a '‘continuing 
world wide stimulus to our busi- 
ness provided by escalating fuel 
prices and the energy saving cam- 
paigns fostered by various govern- 
ments,” Mr. Brown added. 

Rowton 
Hotels pays 
maximum 

ON A TURNOVER up from 
£2L38m.- to £2JB*m± pre-tax profit 
of Rowton Hotels was little 
changed at - £237,356, against 
£539,642 in 1973, after £244,000. 
against £243,000 at. halfway. 

Staled earnings, per 25p share 
for the year were down from 9.0 ip 
to S.63 p. A final dividend of 
3.0991928P. lifts the total from 
4.69i875p to a maximum permitted 
a.0991928p net. 

Mr. W. Harris, chairman, reoorts 
that the- Loudon Park Hotel 
improved its occupancy over the 
high level of 1974, '.while Mount 
Pleasant Hotel and the Grand 
Hotel managed to maintain 
approximately their., previous 
numbers. The MIllHotel, Sudbury, 
reopened last December and is 
steadily - building \ up business.* 
which should contribute to profits 
in the current year. ' * 

Forecasts are- -'more difflcuU 
than formerly, he sayx Present 
Indications are' that the hotels 
will have a busy year .and the 
London' hostels; despite, a recent 
marginal decline £n activity, will 
maintain an. . acceptable trading 
level. Parkview House, Birmirig- 

■ ham, is expected 4o start contri- 
buting to profits. ' 

A major problem. 53 the severe 
Increase in xunxLhigr costs which 
cannot all be recovered In prices, 
.and margins continue to suffer. 
While anticipating, a larger turn- 
over in 1976, trading prefits may 
again show only a, ; “ modest ” 
Increase, says Mr. Hams. 

■The gm up's financial position 
remains healthy Su'd adequate to 
meet planned improvements and 
requirements. »-*•■• - 

. OT5 1874 

•'£ % ‘ t 

Turnover .'....4 ;..:*!*«£« XS&IJU 

-Trading proa ij.J; .4»«7 -4S2.9E 

Pnft before tax SUES 599,442 

Taxation ; ..w SlOjSOl 18S.797 

Net proa : - aeaB 34us45 

Extraord. Items — I3.5i1 

DWiffenfe 19SJ54 lSiuw 

carnal reserve ; 180.000 iW.Mii 

Forward. • MUM ns.ra 

Midway rise 
at Northern 
American 

j For lhe six monti^ to. May l . 
"1976. net revenue -of- - Northern 
AmcrioAn Tmst rose from £354,97B 
'to' £®L98l.^Net revenue in the 
yearjCnded November 2, 2975. was 
£779*30. , • 

An unchanged net interim 

dividend of 0.7p'per 25p share is 
declared absorbing £213.544— -the 
• previous final was l-6p. 

~ The first-half revenue is after 
tax of £30,180 (£58,872) and 

imputation - tax of B98^5a 

(1149,673). _ 

Net osset value per share is 
shdwn at 110 Ap against 91.8p. 

* Statement Page 24 


THE SIGNS were that 1976 could 
be another satisfactory year. Mr. 
R. B. Smith; chinnan of George 
Wimpey and. Co,, told the annual 
meeting. But be viewed with 
same concern the reduced level 
of ' work available, at tight 
margins for next year and into 
1978. 

However, he said. “ it would be 
wrong to be too pessimistic just 
when there arc indications of. 
some improvement "in the 
economy.*' 

Mr. Smith added:- “ As we hare 
shown mariy times in the past, 
the wide range or our experience' 
and involvement an different 
sectors of ibe industry, both at 
home and abroad, together with 
onr ability to adapt quickly to 
changed market conditions, bare 
enabled us to pull through diffi- 
cult periods. 1 am sure we will 
do so again." 

Last y ear was the first in which 
the group carried out an annual 
turnover in excess of £500m. It 
was of ” particular significance ” 
tbat £150m. of the work was 
undertaken overseas, compared 
with just £69m. in the previous 
year. 

However, the strides made 
overseas should not be allowed to 
overshadow the success of opera- 
tions in the UJL, Mr. Smith 
stressed. The UJ\. regional 
organisation remained' the solid 
base of operations. - 

He reported that the group 
started 1976 with a record order 
book and since then it had 
obtained a number of substantial 


bookings, in the UX the direc- 
tors had been heartened by sales 
of private bouses being . higher 
than expected and confidence in 
this market was holding up u very 
well." 

However, . with unusually good 
weather for construction opera- 
tions. ‘tve haye been eating into 
our U-K. workload at a very fast 
rate while opportunities for new 
.work in both the public and- 
p riva te sector hare been limited/’ 
the chairman pointed ouL ’ 

Trust 
Union 
revenue up 

REVENUE OF the Trust Union 
increased. from £551,321 to £572,589 
in the year ended March 31, 1976, 
after tax of £359,096, ' against 
£341,897. Income amounted to 
£2£9nu, against £lJ8tn. 

Stated earnings per 25p share 
are- up from 2.49 p to 2.63p and a 
net final dividend of l-2p. makes 
a total of 2.2p, compared with 2p 
previously. 

Net asset value per share is 
shown at 117p, against 885 p. 

L. Gardner 

The AGM of L. Gardner and 
Sons was told that profits for 
the first quarter, shown by inter- 
nal unaudited figures, were “ con- 


siderably higher than lor the 
comparable period in 1975, and 
present production and sales gave 
reason to hope that this- improve- 
ment would be maintained. 

Mr. B. T, R. Scruby has been 
appointed to the 'Board. Mr. J. K. 
Gardner is to retire as managing 
director with effect from June 30 
next -but will remain a non- 
executive director. . f 

King and 
Shaxsori 
scrip 

NET PROFIT of bankers, etc.. 
King and Shaxson, -increased 
frinn' £328,560 to £821.143 in the 
year to April 30, 1976, after 
rebate, tax and a transfer to 
contingencies. 

The dividend in stepped up 
from 2.S428p to a maximum per- 
mitted 3.1 0386 p net per 2Qp share 
with a filial of 2.203£6p. and a 
one-for-cighi scrip issue Is 
proposed. 

The scrip issue, capitalising 
£200,000 of reserves, is for holders 
registered on June 1. 

1875-76 1974-75 

r I 

Net prom CZXUD 53X565 

To carnal reserve 310.000 — 

General reserve 100.600 lOB.ODfl 

Prat, dividends 24^00 24,390 

PTOf. Ordinary 14.700 14.100 

QnhnaiT — 24&309 227.403 

Forward MS.&1Q 8UJIS6- 


S Trans Union Finance 
(Canada) Limited 

■ Can. $15, 0(H), 000 10? per cent. Guaranteed Notes 1980 

unconditionally and irrevocably guaranteed by 

* TRANS UNION CORPORATION 

notice is hereby given that, in accordance with the terms of the 
Trust Deed dated 20th November 1 975 beiw een Trans Union 
Finance (Canada) Limited .Trans Union Corporation and 
Commercial Union Assurance Limited constituting the above- 
mentioned Notes, on or after 14th June 1976 the bearer of each 
Temporary Note will be entitled to exchange it free of charge (other 
than the cost of postage and postal insurance) for a definitive Note 
(with interest coupons attached) for Can.$l,000 principal amount 
at the office ofKleinworr, Benson Limited, 20 Fenchurch Street, 
London EC3P 3D B. 

The exchange of Temporary Notes for definitive Notes will be 
subject to certificates of non- United States beneficial ownership in 
the form endorsed on the reverse thereofhaving been duly ■ 
completed and signed by or oil behalf of the beneficial owners. 

14th May 1976. 
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British Transport Docks Board 

despite 

trade recession 

... . . ■ - 

Profitability maintained and cash flow improved 

Salient points from the Annual. Report and Accounts for 1975 


Financial Results: The effects of .trade recession and inflation were 
mitigated by improyed operational efficiency, and profit before interest was 
£12.5 m (£12.1m in 1974) and return on capital 8% (7.8%) .The cost of additional 
replacement depreciation geared. to the retail price index rose from £2.9m to 
£4.4m thus absorbing an additional £l.5m profit. Snort term deposits and bank 
balanceincreasedto£6.6m (£5.8m). 

Traffics: The British Transport Docks Board - maintained its share, of 
United Kingdom seaborne traffics, though these were down substantially in total. 
Some ports were badly affected by the downturn in the steel industry and by 
reductions in other specialised traffics.. ! • 

The Chairman, Sir Humphrey Browne, commenting on the 
year, said that it was disappointing thatthe.target of 9% return on capital agreed 
with the Government had not quite been achieved, but be was encouraged by the. 

Board's performance in a time of serious recession. 

During the year the South African containerised traffic.was secured. Agreement to 
purchase the Port of Felixstowe was reached with the Felixstowe Dock & Railway 
Company, subject to approval’ by. Parliament. These and other developments 
:furtherstrengthened.thefuture.prospectsofthePocksBdard. . 

Nineteen ports are operated by the BritishTransport Docks Board, Britain's^ largest 
port authority. They.mcftide Southampton, four ports on the Humber, five ports 
in South Wales and nine smaller ports. Though a State-owned undertaking, the 
Board is not a monopoly; it competes vigorously with the remainder of the 
country's ports, handling about one quarter of United Kingdom seaborne trade. 
The Board and its subsidiary companies employ a total of about 1 1 ,000 people, 
each.of whom has made a contribution to last year's successfulresults. 


BritishTransport Docks Board’s 
Container/Roll-on/Roll-off Traffic 

ThousandsTrf Freight Units 



1970 1971 


Summary of Results 


1975 \ 

£ million : 


1974 
£ million 




1971 

1972 

1973 

1974 

1975 

Capital investment 
financed internally 

%' 

52.7 

67.0 

100.0 

100.0 

100.0 

Return on capital 

% 

5.6 

6.1 

7.6 

7.8 

8.0 


Gross revenue V ' ~ 77^5 ' ;6^ 

O perating prof it before depreciation 17.~3 ' ' ' Tf 

Profit before interest ' 12.5 12 

Interest on capital . . ’ 6.7 , ' 7 

Deferred tax _ j0.9 C 

Retained 

Reserve for additional replacement 

. cost depreciation 4.4 . 5 

General reserve* OB - ; C 

- - ' • ’ - 5.2 ' c 

Capital employed . ' . 156.7 . . 154 

Return on c apital • 8.0% 7 

*7 975~incfutfes exceptional credits £OJ3m- 
* 7974— after exceptional debits £0. 7m 

A copy of the Annual Report and Accounts fori 975 may be obtained on 
application to the Secretary, 

British Transport Docks Board, Melbury House, 

Melbury Terrace, London NW1.6JY. . .. .... — — . 

Telephone : 01 -486 6621 Extrt 6261 Telex: 23913 






3.6 

154.9 

7.8% 


BritishTransport 
Docks Board 




The British Transport- Docks Board operates a nationwide ports service^ comprising: Hull, Goole, 
Grimsby, Immmgharn/King’s Lynn; Lowestoft, Southampton, Plymouth, Newport, Cardiff, Barry, 

. Pori Talbot/Swansea, Garsion, Fleetwood^ Barrow, Silloth, Ayr and Traon. 


Md'B4» 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


First quarter at Philips Union Miniere 
tonfirms cautious optimism P rofits lower 


Maritime 
Fruit sells 
two ships 


BY CHRISTOPHER DUNN 


PHILIPS Industries, the Dutch- 
based electrical and electronics 


5 ?fl6n to be drawn from the firsi- 
: d Barter figures iJanuary-Marchi 
announced yesterday in Eind- 
haven by Dr. Offergelf. 

. -SaleSs have risen by a fifth tn 
,R}s.6.9bn. (£l.4hn.i. and after 
", direct costs dr Fta.fi.5bn.. trading 
: profits emerge at Fi».405in. 
i<£S0m.i.. This is an increase of 
per cent. .bn the comparable- 
period last year: trading 
'.margins have risen siigbtl> to 
;5.S per cent (.5.4 per centi. The 
.'advance in trading profits should 
'be measured against the trading 
‘gain. of.. 52 per ecnl. for the 
'1B7:V74 quarter-an-quarter ses- 
sions. Dr. J. W. (i. OffergelL- Board 

. Pretax profits have risen by member 

.SO', per - cent, to FIa.240m. 

.(£4Sm.j. - and after tax addition, despite upward adjust- 


*■ BY DAVID CURRY BRUSSELS Ma; 13. 

UNION ill me re. (be focal cb.r.* Westers :sdu.<:r:es in '.be L'S. 
inferior in firvr miaiirr JbTi r»any in the Socii-’.e General de to develop 2:nc-c:c bodies in 
™™ r 0 Belgique's non-ferrous :n *:*2* Tennessee. Three zinc mine., 

. . . . fortfolio fSGB holds around 36 should be opened by 1979, and 

In geographical terms, tne pcr directly and indirect!:- together w:;'n the building uf 
most marked sales ua:ns loo* 0 f |_- n . on Miniere i. produced canceE^rat^rs and a refinery the 
place in North America, and in everaii profits uf B.Frs.SSI.oi;:. rolai project cost :s so:nc SlSO'.n. 
Latin-Auierican countries. Philip, last year despite recording a Union Himcrc has 40 per cent, 
added that the trend in profits B.Frs.221ni. operating loss. This 5 safce. 

m North America, was particu- compares with a B.Fre.I—bn. • Ua-.oa M:sei\ a L'S. subsidiary, 
tony gratifying. 1974 overall profit %'hea ito? has participated in studies spon- 

The group reiterated its pro- operating results were R.Fr». .vjred by Ocean Mining assoc tales 
victus fott-'CHSL that wlt'S volume 50.7m. in the black. cf nsdctics Froiu 

i^his year should grow by roughly The company's incuine from the occur, bed. 

7 por cent. Margins compared j ls -extensive portroho .if r.ots- # Toe reargumsatifin of the L’.S. 
with 1975 levels, should improve ferrous metals, chemical and r.oidicgs unde.- the control or a 
slightly. steel investments wa» L’S. hy’.dicg company 90 per 

Additional figures released by B.Frs.565m. last year. aga:=it cent. cor.* re lied by Union 
the group illustrate how the B.Frs.461m. (he year before. Miniere and the rest by Metal- 
improvement in profiiabiht;. is while its revenue from sale.* of i»rgie Hoboken-Uvernt-Ii" itself a 
being effected. Short-time work- portfolio holdings was nearly L'cir.n Miniere company, 
inn has continued in Philips’ B.Frs. 135m., against on:.. £ j-ie conltnuaiion of tirvcsttga- 
European factories in the first B.Frs-25m. in 1S74. - The eons- j- l0n G j ^»tn:ng concessions held 
quarter and stocks have fallen pany's income from interest - y \ .\stumex and Euromex in 
from 3S to 32 per cent, of sales, and diverse receipts war ju*t - A '*j; C h m e Belzikn cumnanr has a 
(The company reckons the short of B.Frs.l.lbn.. against -15 cen ?_ staUe in Mexico us 
volume of temporary short-time B.Frs.l.3Ibn. The compur.:- is well a* continued o-k in Canada 
working Ls failing now and time paying B.Frs.70fl nel against ( co poen and Brazil iz’r.ci 
lost in 1976 should he halved to B.Frs .'950 the previous year. Commenting on the results 
5.000 man-years.) Average trade i nion Minie: e is a nr.nicg and the company notas the weak 

credit has been- cut from 3 0 to company which since Lbc metal prices as the main factor 


Ford makes 
10.6m. sales 
forecast 


NEW YORK. May ; 3 . 


MARITIME Fruit Carrier and / 

Universal Gas and Oil said two j < 

reefer 1 ruck were sold On . g* a 1 

April 23 by we of Maritime's ■■ TAI^A/lACr 
L.K. subsidiaries to I'.K. com- • > I ■ B I ,4m ^ I 

panics associated with the j AVI Jpi 

iSaicn'nvcsi group of Slock- * . 

holm, Reulcr rrports.rrom New BY STEWART FLEMING NEW YORK. Mav 13 .*■ 

York. - ' • “ . ,.-j 

The v essrls. the MY H Bristol FURTHER evidence uf the euHipany's market share to ,m. An* 
Clipper" and the MV '‘Liver- emerging boom in motor car pruve when new models ure 
pool Clipper" were sold for a sales in the U.S. came tu-day with introduced m the uuiuuto. 

(<Ha( of about 315.1m. Proceeds an announcement front Kurd The Kurd forecast for lie C.& 
from the sale. ' a mourning to Motor Corporation that it has motor market this v*ar K 
shout W.Bm. after payment of revised its forecast; fur domestic slightly higher than (he rtkemly 
outstanding mortgage balances sales (including imports) ' up announced 6JI p reject mr- whlcfa 
and other exprasrs, were used from io. 4 ul units TO 10.8m. indicated Mies of UJ.SiilT. uniii. 
to meet trade debts and Operat- _• • If the figure of IQ.Biu. nuts is 
in* ..&SP2JL . 11 n SSSRl* «««*- *'!«*. >». a» 


to meet trade debts and operat 
ins expenses. 


annual inectro 


best year for itutp sales, well 


ns held first mori-agce. is to be sold • “SS? telhTu S Sioro hst aDtumnihc molar 

atk in on or about June 10. following ;«peeid'} indie LS. nianufai-turora have been steadily 

u-h-K-I a court order \sued 011 May 1(1 He said that the company* revuunK upwards their .estunaia . 

•Xico as hv the Ui District Court in decline in its shore of thv L.S. 0 f 1976 sales. They hate been 

rVn Honolulu market relk-eis in part the caught unprepared for (hr 

. Iu a complaint filed with the current weakness of the stib- sudden resurgence- of ttedani 

'■ ,. tc court, tliev said, the Bank of .compact segment of the .market particularly in demand for large 

/ , California alleged the non- . where Ford’* share is high, ears us distinct from the. 

* pav-mriH 0 T instalments or Ford retains its number two compacts which proved -most 

z factor p rin< . ipal ani j interest : position in the .motor market atinietivp to.. consumers, in the 
toinllfn* SlJSSm. and had : behind General Motors and Mr. wake of the posMSTS energy 
requested authority to proceed Ford »«*! That he expects the erisis . 

t?Se Th^ immed'ately with the sale of : 

„ ,-i" e H»e vessel to recover about : . 


:at. 4.1 per cent. i'2.5 per cent.i. trading profits was, in relative fit of which is reflected in the 
■or Els.0.54 per share -f-Fls.0.30). terms even higher- than the profit and 1 loss account this 
-in a- statement accompanying above-average sales gain. Pro- nuartcr by a 10 p'er cen' Tali in 
•the figures.. Philips- comment.* fessional equipment and in- financial charges 10 F!s.I50m. 
:-rl»at- a ■ higher level of trading dusrrial supplies turnover rose Lower intcre'f charges also 
WsUvity generated better capu- " considerably “ and professional heloed. according to the coin- 
city utilisation. “ Large losses," equipment profits f were described pany. 
however, were still sustained in as “satisfactory," But although Saudi orders Pa°e 4 

Ta number of factories with poor results from industrial supplies ? 

.capacity utilisation levels. In arc improving, they arc still Les back page 


An agreement with Gulf ar.d risks. 


?iU£ r S Cn °v JSL,"*™! immed'ately with the sale of 
tB.Frs.3QSm. 1 ITSni.l The fI|p vessP , !o reTft vcr about 
company nasalso put B.Ers.laOni. - ss . 5m . in oulslandills obllga . 
aside for h:gner charges and lioiI - ** ^ 


Reuter 


s : • ■ 

Singer forecasts profitable 1976 


Comeng withdraws 
William Adams bid 


BY JAMES FORTH 


SYDNEY. May 13. 


BOSTON. May 13. 


.SINGER expects “ that tbc worst addition to the alleged political ployees bad been reduced by $A23.5m. n jj er f or wilum its equity stake in Comen; 

is.jov^r .and we can expect a contribution in Maryland that 13.000 al the end of last year. Adams and Co., steel and alum- 19 per cent, tu 12 per cen L. 

pood profitable 1976." Joseph B. the company reported Iasi year. Singer currently has more than inium merchant and tractor William Adams also put 


■Flavin: chairman, told the annual Mr. Flavin said in these adrii- 90.000 employees worldwide, be an d earthmoving distributor, 
■meeting. - tional cases “the amounts in- said. ■ th.. ahrt.ni an ri t* o— onnr « 

“We have accomplished our volved ... were small" He added The company expects that by rnn? 

primary objective of restoring that “in all cases the employees the end of June “we should ■ ' '.f—iltr ™ 


COMENG holdings. Australia's Industries, replying to claims by < stepping hi earlier at the 
largest manufacturer of rolling AN! that the Comeng offer had, Cologne-based Derstatt Bank 
slock. to-day withdrew its been made solely »q water down* which collapsed in June 1974 
$A25.5m. offer for Wiliam its equity stake in Comeng from ’ with losses of DMlJlbn. An 
Adams and Co., steel and alum- 19 per cent, tu 12 per cenL. appeal will be marie to the 

inium merchant and tractor William Adams also put out a regional court In Cologne. 


; Herstatt damages 

j The district court in Bonn 
| yesterday rejected a damages 
j claim brought by thr Bcrsiatl 
, savers' association against the 
: West German Government, a 
| court spokesman said, 
i The association had argued 
< that the Federal authorities 
, faded in their duty by not 
stepping hi earlier at the 
I, Cologne-based Derstatt Bank 
i • which collapsed in Jttne L974 


Bruxelles Lambert 
expecting growth 


BY DAVID CURRY . 


BRUSSELS. May 13. 


COMPAliNlK Bruxellesi- on the portfolio tlU9tn. v ITlrn.i. 

Lambert, one of Belgium’s main Negative factors were higher 
holding companies. expect fiscal provisions rB.Fns.Slm. ? V 
higher' profits for 1976 after re- B.Fn>.4m. i and increased pension 


HKVl 

oil* 


porting n»*i earnings up from fund allocution (55 vl‘bnu. 
R.Frs.435m. iu 717m. in ,1975. Nearly 35 per cent, uf tb. 
Baron Lambert, the company’s n roU n ourtfollu worth sonic 


Barun Lambert, the company s group oortfollo worth some 
president, said he expected the B.FrsriUn. was al the end or the 
Banquc Rruxelles-Lamberir ljuj vt . ar j n the banking and financial 
banking group formed. Uy lne.;^ct a r. Other significant boldtiu» 
takeover by the Banque de wew \ n pe tr0 [ (B.F«.1.7bn.»: 


Jiiiuuu- UWJCU1.IW Ui ic.-iwuu” uidi in <111 caava loc vuiyiuyecs me enu oi June we annum _ P!jna hirf /-ami 

the company to profitability,” he involved were dismissed, de- announce the sale of several a f te r t h epaterpular t riict or ■ ^ 


employees worldwide, he and earth moving distributor. letter rejecting the Comeng offer Reuter roporls. ’ Bruxelles of the Barque ^ and metal manilfSS V# 

i The abrupt end to the approach 3 sr .ng its reasons. Although. Lambert merchant baitking «nd (B Krs.l 3bnA; and audio visual » J? 

company expetts that by onJy ^x days after Comeng *Jte Comeng wttadrawal made the; Japan bankruptcies investment operation, to pay a rB Frs Ilia.) The biggest tadi-’i' i? 
nd of June “we should thrt hirf ,. am ; Adams letter academic the direc- : f u._,. for iQTfi and the com- -JK 


rfd. 1 ; moted or reprimanded, depend- other facilities totalling 1m. sq. ea ^m«vlM araira took a hand 

Mr Flavin also said that the ing iipon the circumstances. ft. of idle manuf icturing *paue." fn r ih^ 0 ^mo 8r0 rari™iiiar imh 


am f torJSdthev^mSdered the hid ' Ja P ant » corporate bankrupt- .dividend for 1976 toe com- vidua , holdings wore in Baafloe / 
and war S JSShSJJri- hS«' : rie5i involving bad debts of • P»ny would also benefit from Bruxelles Lambert faround SST/' 

aQd shareholders best Yenl0m< or more (otaii^t \oQ6 : interest payments on loans made pe r cen r. of portfolio): Petrofloj; r 


-company has discovered a half- Mr. 
M'taen' Oases “of possible im- the ei 
proper ‘payments involving the rnent 1 
botnpany." These cases arc in people 


Japanese car industry criticised by Toyota 


cessful. 
the Ca 
Victoria 
recent y 
greater 


v .,.. , f ... jings. contributing about 65 per Comeng’s earnings and cash ; p ... . , 

NAGO\ A. May 1J. i cen t. 0 f t he 1974r75 group orofit. flop's the nature of the business j rUbUClS lOSS 

.J . . l I . - . 1 ___ Mnrlnntiu) K-.' P nmann ivimn.invl I Unki:.:.. l' t it 


, io ibe bank. , Compaqnie Luxembourgcotae dir 

Baron Lambert affirmed that Tele diffusion; Electroocl. an! 

. the company still intended tu L’urbain*. More than tbrec<iuar4 
creator a “ super " holdmg' oom- iers of assets are in Belgium andl 
pany above two major groups Luxembourg. 1 

’ embracing the banking and in- The. group has set ilsetf fj 
: vestment aide respectively but triple objective: getting bigger; 

: that thi> new structure would petting more international; and 
. have to wait until the new bank diversifying services. It is «\» 

; group had written .off the 1974 committed, as a big shareholder 
: Banquc de Bruxelles B.Frs.35ra. in important companies, to spur- 
! foreign exchange losses. ring . rationalisation and expan- 

1 The company is repeating its -“pn bMh mk capiUl 

i *n?SS5i^r. of 


profit of Frs.l.3£m 


— — — — oioror-wmcn maizes uatsun cars Suzuki. the d«v oro«ressed a fiurrv aorsea- wnnnui reservauan an. pauv aione reponeu a net .r^ -7:?; Lofimerfiet^ ^the patterarot growth' 

iiy will become an issue of great and Toyo Kogyo Ltd which pro- , of ‘ Jetie^ criss2roSd d beiweS cariter statement by their profit of Frs.ujlm. agutnijl . The fmmlWfty « asset value e effective nwrqer of thej^ 

concern. duces rota ry-engined Mazdas. The- agreement t, purely 3 p a rti es S^illar s em a let chairman. Mr. Jim Rutherford. Frs.5J5m. The consolidated -end oflast >ear is put i*l B.Fn>. g “ „ e e d ™Broxelles wllh its « r, 

Speaking at a business seminar In a separate development a commercial one and does not ter p tQ comeng^ inform ing the g* 1 hc d * d no * favour (he turnover Fn.lJ91bn. against ; 1 J- 8 ^ “* v tensive chain of. branches: with [ 

Tovoda said Japan wnth ll spokesman for Toyota said the mean the smaller company is company 0 f its attitude towards Comeng offer. In its letter Frs.UTThn. AP-DJ reports from Oie break-up value per ohare ai ^ BanqU( , Lambert marked i 

"LsZiu. h a - com V* n * has reached a provi; entering The Toyota group, the its franchise. Comeng sent a Caterpillar said the Comeng; Paris. The company is to year end was B.Frv2,940 against [he RCSl biB ]un ,p ip ihis.piu-j/. . 

vcmcie manufacturers, ho* more sional agreement with Suzuki spokesman said.. The engines replv to Caterpillar and a letter offer could cause it concern tn ' maintain the dividend payout B.Frs .2,441. MSS The Compagnie'S subamp- K 4 

than any other nation and if the motor company under which concerned cover only about 10 to William Adams that it had. > number of areas. There was at the 5 frano.net paid for The main positive influences turn or nearly B.Frs.2bn. toward* ‘ 
mfmber is not reduced by Suzuki will buy 300-cc engines per cenL of Suzuki’s production, dropped the bid. Comeng also t^e possibility of the offer de- ; 1974, | on revenue were increases in a B-Frs.3bn. subordinated -Joan - - 

mergers or Lbrougb rcorgaoisa- f rora Toyo 13 - which is mainly motnr-rycles, he sent a letter to its own major velopin? into ati “unfriendly . T portfolio earnings CB.Frs.S87 v to the merged bank and Uir 

rian of the industry, the firms 'A formal 'accord is expected to said. . shareholder. Australian National takeover" which could have an Insurance 1I1COIT1C 625m.K. higher income from revenue from fhe loan have bad. ' 


Speaking at a business seminar ^ a separate development a commercial one and does not f’* ^“^meTg Urfomiig £e *e ^ "ot 
Tovoda said Japan with 11 s P° keaimaQ for Ta y° l j‘ ,a,d lh ? mean thc sma,,er . company is company of its attitude towards Comeng offer. In 

vehicle manufacturers has more com P, any has ***** * P rov ': entering The Toyota group, the its Franchise. Comeng sent a Caterpillar said tl 

vehicle manufacturers, bo* more stonal agreement with Suzuki spokesman said. The engines replv to Caterpillar and a letter offer could cause it 

than any other nation and if the motor company under which concerned cover only about 10 to William Adams that it had » number of areas, 

mfmber is not reduced by Suzuki will buy 300-cc engines 1)cr cen L of Suzuki’s production, dropped the bid. Comeng also tbe possibility of tl 




i -. 1 :' zt it-.: j . 


Caterpillar said the Comeng; Paris. The company is to year end was B.Frx.2,940 against [he ncst jump in lhis.pre-J/. . 
offer could cause it concern in' maintain the dividend payout B.Frs .2,441. The Compagnie'S sub«TV-'E\ », 

a number of areas. There was ai ihe S franc?.', net paid for The main positive influences ij un or nearly B.Frs.2bn. toaarai 1 ' : 
tbe possibility of the offer de- ■ 1974, | on revenue were increases in a B-Frs.3bn. subordinated Joan - - 

velopin? into an “unfriendly . 7 portfolio earnings CB.Frs.SS7 v t o the merged bank and the 

takeover” which could have an Insurance IflCOITie 625m. K higher income from revenue from Ihe loan have bad> . , 

impact on the morale and. General Reinsurance or Green- realisation of holdings (365 -v a strong influence on l be lO. «j > 
effectiveness of the management ; ^ chi conaectlcuL announced 2S5uU; and lower amortization results.. Vi II 

nf the subsfoiao- William Adams | adjusled iacome t fce firet V 


U :/a>. '.37* 


.Canadian $20,000,000 . 


Tmtfifneo 1 iw» umi .. - - — -- - 

a „m k 1 r tr • quarter of 1976 as 310.37m.. an • 

! Kobe Steel price rises V: 

RU «rised ■ shAres oufstanding at Marefi 3L . TOKYO. May 15 ; 

at Caterpillar's action wh?n tbe | 2j2!KS?lSjW£ : KOM CTEEL ptop to slart POrat.on bW-jg- 


TOKYO. May 13. • 


Commercial Credit Corporation Limited 


ttl V-Jkciyuun a icaun UCII UJC ; ll,, ■unincl tl 41 I,. -- — — T .. . • T ._l. 

two companies had made f ; talfo. .this month with major cus- firm, declined comment on 


I i#U tuui^itiuu UilU mauc ,u_ in-: , . — — r w ~', — - . . ~ m 

arrangements to hold discus- rar Huaner uno. torners, including car makers, press reports the company, 

b Caterpillar \r • « shipbuilders and engineering make a final decision on n» 

upon a pro- Ivaiser Sale firms, on a steel price increase, extent and timing of a steel price; 

normally be i Kaiser Cement and Gypsum, company president HLroaki increase within a day or tw • 
shareholders! 37 per cenL owned by Kai>er Suzuki said, . Suzuki said {he compwiys 

mplications'’ Industries, said it again Wl> tolrf ponferencp thP 3leel division is expected la t»«, 

Australian agreed to sell its entire nte ™ a ,oss ° r Y7bn in the.secW 

which hold interest in Ryukyu Cement of f S? 5Sl ' products bvlt or 3 half-year ended March 31. 

Okinawa, Japan, but for less ! ^ P 1enL or ius^ onder YiO 000 is losing abiml Y 10,000 per tW- 

denied AN1 money than it would have 1 fnilL < VL 1 J m . i n u. P U ’ ' in spite of price increases 

vas made to received • nnder a separate per ™ e ’ r0DJ " JU1 " 1974 and 1975. -- „ 


sions. The influence Caterpillar jz a : c<lf . -4.1^ 
was able to exert uDon a oro- JVlIISCr Sole 


9 Vo Guaranteed Notes Dus 1 98 1 


was able to exert upon a pro- ! avaiaer awuc firms, on a steel pru 

posal which would normally be! Kaiser Cement and Gypsum, [company president 
resolved by Adams' shareholders! 37 per cenL owned by Kaiser Suzuki said. 


Unconditional!/ guaranteed as 10 principal and interest by 


Commercial Credit Company 


Finally. Comeng denied AN1 


claims that its bid was made to 


raised “Interesting implications'' Industries, 
for shareholders -in Australian I agreed to 
public companies which hold! interest in 
similar -licences. Okinawa, J 


it again 
its entire 


S£f™Sr der Y10,P0 ° io spile of price iacrawes 
per tonne, from- July. 1974 and 1975 


vvater down ANI equity position. 1 agreement last summer. 


Meanwhile Nippon Steel cor- Reuter/AP-DJ 


Credit Suisse White Weld Limited 

. Kidder, Peabody International Limited 
Credit Lyonnais 

Deutsche Bank Aktiengesellschaft 

McLeod, Young, Weir & Company Limited 
Societe Generate de Banque S.A. 


Caribbean Bank assets up 50% 


BY TONY COZIER 
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TOTAL resources of the Carib- 
bean Development Bank rose in 
1975 from USS97.T3m. to 
3146.13m., according to the 
Bank’s report, just issued from 
its headquarters here. 

Major sources of these addi- 
tional resources arose from the 
establishment of a S25m. trust 
fund in the Bank by the Vene- 
zuela Investment Fund, an 
agency oF the Government of 
Venezuela: a replenishment of 
some 36m. to tbe agricultural 
fund- bv Canada; a soft loan of 
96!3m. to the special development 
fund bv the Federal Republic of 
Germany: a contribution of S5tn. 
to the special development fund 
bv Columbia: and an increase in 
paid-up capita’ and ordinary 
reserves of $6. 7m. 

During tbc year,' too. disburse- 
ments nearly quintupled, reach- 
ing a total of 322.29m. against 
the 34.75m. of 1974. Tbc Bank 
bad started the year facing a 

large backlog of approved pro- 
jects. and the decision wa« taken 
to place greater eomhasis during 
the year on oroiect implemen- 
tation rather than ott-oroject pre- 
paration and appraisal- 

Borrowing countries were re- 
oues-ed to apnoinr project 
'officers to assist in speeding uu 
project implementation and a 
small loan administration and 
supervision unit was created in 
the Bank to liaise, with bor- 
rowers for this purpose. As a 
result disbursements showed an 
increase of 317 per cent, nver the 
cumulative figure for the previ 
ou* five years. 

Priority was given to the con- 
solidation of operations In agri- 
rnlrure and. in particular, to the 
implementation of projects which 
had been slow to gei started. The 
report notes .however, that while 
some distinct progress in project 
implementation in both the pub- 
lic as well as the private agricul- 
tural sectors had been 
recorded, there was still much 


room for improvement The 
major obstacle to greater pro- 
gress lies, it states, in the diffi- 
culty of securing competent 
management personnel, particu- 
larly in the public sector 
projects. 

In addition, the weakness in 
the organisation of the marketing 
of agricultural products of tbe 
region— except the traditional 
exports {sugar, bananas, citrus, 
cocoa, rice, nutmeg) — continues 
to be a serious cause for con- 
cern. 

The report says that the Bonk 
has been making strenuous 
efforts to improve the situation, 
but the necessary support at the 
local institutional level had not 
been sufficiently' forthcoming to 
make any real impact on what is 
“without doubt a difficult 
problem. " 

Tbc bank has shown particular 
interest in promoting small 
viable family-run farms, in which 
levels of management and techno- 
logy will ensure a satisfactory 
standard of efficiency and help to 
provide a srrong economic base 
for the much-needed diversifica- 
tion and restructuring of the 
agricultural sector. 

In this connection, the bank 
has commissioned a study to 
quantify the characteristics oF 
the small Farmer, in particular to 
highUght the major limitations to 
raising production and produc- 
tivity among the important group 
in the rural areas uf the region. 
The results of this study are due 
this year. 

Nor has manufacturing 
industry been neglected, in par- 
ticular small industries, which 
benefit from tbe small industry 
credit scheme (SIC) as well as 
from, the SOLI (small ordinary- 
loans for industry/. Eighty-six 
loans, totalling S1.44ni. were 
made under the former, and 13 
loans, totalling 3530.000 under 
the latter. 

in addldun. a loan in ihe 
Small industries Corporation of 


Guyana of approximately &2m. 
will be used to provide credit to 
small and medium-sized indus- 
trial projects there. This loan is 
being financed out of the pro- 
ceeds of the Venezuela Trust 
Fund. 

Tbe Bank also assists with the 
financing of industrial estates, 
and. in 1975. factory buildings 
were completed in St. Vincent, 
St. Luciu. Dominica and St. 
Kirts-Ncyis. totalling 74.000 
square- feet of floor space, with 
another 76.000 square Feet now 
in train, of which Montserrat 
accounts For part. 

Clearly. 1975 was a year of 


achievement for the Carifib^ 
Development Bank- Not-:®? 
was there more money avaiWtf 
hut the reluctance to ‘ lend*® 
which the Banks had -wjw 
accused — and which is reflw* 
by the percentage of dlSBtag 
tnents to approvals since 1*8 
nil. nil, 2.5, 6.4. 10.5 and W 
32.3 in 1975; appears to SAT 
given way to a more djti*^ 1 
approach. 

This cun .only make fpr £0$ 
effects in a region whose leaded 
are under great pressure .five 
their people to got some-actip 
going. 
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^ MAKES THEM TICK? 

.. Some of the most va I uable lessons you learn in 
teirtess are at the expense of your competitors. 

, Jf they make a mistake and you find out about it', you'll 
avoidthesame pitfalls. Or if they’re successful, it’s just as 
> /mpctrfanttofjndoutwhy. -*■ 

. The best way to keep track of what your competitors 

are doing is by readingthe Investors Chronicle every week. 

inourCofnpanyAnaiysissection r forexample,you’ll 
-find a thorough and informative breakdown of-company 
performance in allareas of the business sector. ■ 

Key investment, performance and liquidity ratios 
from pj-ofit and loss accounts and balancesheets are 
extraCted,;which allow you to make accurate intercompany 
comparisons. We also provide a weekly comparative 
statistical analysis of a specific industrial or commercial 
sector. This week, the printing industry is covered.. 

You'll get a better insight into a! I the companies that 
i!t l S I i) affectyour business, competitors, suppliersandcustomers, 
i * V T [JJnj than you cpuld from any other publication. .. . X . 

^ G^yQurcppy.deJiveredeveryy^ekfdrihe ' 

• subscription priceof £2230, or send fora complimentary 

IJr* Orn u1 | copy by writing to Marketing Department, Investors 
?•> wl Un|| Chronicle, Freepost, London*EC2B ,2)0(1 . * ; p:.' “ ■ . 


* 


To stay alive ia business, stay in touch. 



COMPANY NEWjS _ 



CALCULATED on a new. basis. 
net . income dirisfbJe between 
Royal Dutch and Shell Transport 
was £284m. ; for the first quarter 
of 1976 compared with a restated 
£2fi8m. for the previous com- 
parable period. 

A new U.S. accounting standard 
governing translation .of foreign 
currency amounts into the 
currency in which the accounts 
are presented was introduced in 
1975. Prior to its introduction the 
group deferred net differences in 
translation into sterling of long- 
term debt for amortization over 
its remaining life. 

The new standard requires that 
alt such translation differences 
must now be taken to income in 
the quarter In which they -arise. 

The substantial swings that may 
result can distort the underlying 
profit trend, say- the directors. 
Although, coincidentally, the 
effect on net divisible income for 
the full year 1975 was negligible 
the effect on the individual 
quarters was large. ' 

First quarter Income on the 
new basis compared with 1220m. 
on the old hasi*. for the second 
quarter it was £110m. against 
£237m_ for the third £3 19 m. 
a gainst £2 17m., and for the last 
£253m. against £27 4m. - Total for 
the year was £950m. compared 
with £948 m. 

. first quarter 

inre *1975 

* fwi- 

S late mem of Idcmh« 

Sales uroceefla 1450 4.111 

Sales taxes, etc. — .... 1.0 J 6 750 

Other revenues »i •IK 

Shan* associates ' 42 60 

Interest Income «7 49 

Revenue ........... - . 4. si 4 3.329 

Purchases & op. expenses 2-S81 2.W7 

Selling. xenenU sod admin, 
expenses .... 508 488 

Exploration and research 

and devrlopmeac 2M 81 

Depreciation, etc. 125 117 

Interest expense 53 44 

Tax. PXdutHm; ACT 828 584 

Minority Int 35 20 

Net divisible Income ...... t2M 2*8 

* HesutetL t ffet ttaeome does not 
include any chant* for IUC. ACT pajrabfe 
on dividends flowing from U.K. companies 
to Shell Any such lax Is allocated to 
Shell T. and is available as a credit 
ajtamst us loul liability for this tax. 
which Is calculated on the dividends 
declared to shareholders. 

With the rapid- decline of ster- 
ling In the latter part of the first 
quarter of this year, the- change 
In accounting policy gave rise to 
net reduction in income of 
£85m., the bulk of which would 
have been- -deferred for future 
amortization under the previous 
system. This reduction was partly 
offset by the effect on current 
sterling income of the decline in 
that currertcy. ' 

Total sales of crude oil and oil 
products were unchanged 'from 
the first quarter of 1975. the first 
time since the third quarter of 
1973 there has not been a 
quarter-on-quarter fall. 

This reflects a measure of 
resumed growth in some major 
markets. Natural gas sales 
volumes and earnings continued 
to increase. The chemical* out- 
ness saw a further strengthening 
of the recovery experienced in 
late .1975, and a significant 
improvement in. earnings. . 

' Shell Oil in the .W». reported 
earnings up some 94 per cent. • 


from the depressed correspond- 
ing quarter of 3975. 

Capital expenditure was £261 m. 
-for the quarter against £24 om. 

■ Long-ienm . debt increased over 

the quarter from £2.136m. to 

■£2,3lQm.— Xlllm. of the increase 
resulting from the decline in; 
sterling. Holdings of cash and 
short-term >emriiies. also affected 
bv the decline in sterling, rose to 
£L4B7m. 


Financial Data 
Income including mj man- 

lies share ; 

Deureelation . ■ 

OJv-r funis (ram ops 

Fund* prorSdflJ from am. . 
New long-uym borrowiatES 

Currency translation 

Other foods 

Total lands provide! 


Hrai qua nor 
1078 1975 

iltl. int 


assurance ..business should be 
included in ibe reported group 
profit only so far as they forth 
.part or a surplus revealed by 
actuarial valuation. 

The next such valuation will be 
made arter the end of the present 
financial year, and the assurance 
profits now reported therefore 
only refleci certain business, from 
guarani eed deposit bonds, which 
has terminated. 

It is proposed to change the 
name to ill and G 'Group 
(Holdings/; 


■ns 

128 

184 

M 

67. 

Ill 

16 

738 


3K 

117 

•7 

33B 

Iff 

•8 

85 

551 


Funds &D pi led: 

Capital exptudirura - 

Ml 

243 

Increased tava. In assocs. 

53 

12 

Increase In act eta-, assets 

ssn 

238 

other funds spoiled 

36 

3fl 

Dlvs. to minariUes 

s 

II 

Cash and short -lenn sees. 

-.467 

1.751 

Lons-term debt 

2.310 

l.SU 

•Losses. 




Thousand 


barrels daitr 

Operational Dam 

Crude supply. 



Europe 

165 

113 

Africa 

Ui 

833 

Middle East . 

tfl» 

1.904 

Far East and Austral* ua 

3S9 

262 

U.S. and Canada ........ 

1.261 

L2IE 


2 SS 

7W 

Total 

Ants 

4.3?1 

Crude processed : 

4.136 

4.4TB- 

Total sales oil products ... 

4.730 

4.73a 

Europe .. 

L?M 

1.7W 

Rcsr of 

m 

S3 

US. and Canada 

1.331 

1.530 

Rest of .Vest — 

313 

413 

Crode o0 


624 


Mm Ion cubic 


Sates of natural gaa: 
Eotropt* .... _ . ., 

Rest of Wen. — 


feet daily 1 
4.728 4.174 

— 219 


U.S. and Canal}* 2.C92 ■ 2,782- 

Rest fo West. - — •. 2l». 

Total .'•■a.;. 7.914 7.4*T 

Chemicals sates proceed!:- lot. dm. 

Europe .. 2SH 1 U 

Ren of East 38 32 

UJS. and Canada - 191 UO 

RW Of Wcffl ...... . 18 14 

Total .. ...I ............ . 485 322 

Figures drown represent, totals reported 
by consolidated companies (those com- 
panies a which there is a majority 
interest) plus, (or crude oil processed 
and sales of natural pm the araop share 
In respect of associates i companies in 
which Interest is 5$' per cent or teat. 

See Lex 


Downturn 
at White 1 
Drummond 

Group turnover of unit trust 
managers, etc. While Drummond, 
and Company, decreased ■ from 
£2.031,000 to £1.463,000 in the half 
year to March 31, 1B76, and net*' 
profit was down from £450.103 to 
£300.627, after tax of £299.840,- 
against £389,952. 

Non-insurance interests account 
for IL203.000 f £676,000) of turn- 
over and £232,467 (£149,843) of, 
profit- - „ . - 

Stated earnings per ap_ share 
were down from 4.8p 10 3.45p. The 
interim dividend is raised from 
l.ISlp to l-2-jp net— last year's 
total was 2.82op from net profits 
of £760.200. •- 

The directors have decided th«u 
profits arising from continuing 


Royal 
Sovereign 
off £0.2m. 

PRE-TAX PROFIT for 1975 of 
Royal Sovereign Group contracted 
from £686.318 to £477,338. When 
reporting first baif profit down 
from- £298.116 to £225£02 the 
directors said they were confident 
the. second half profit position 
11 should substantially improve." 

Turnover for the year advanced 
from £7.05m. to £735m. of which 
overseas subsidiaries and direct 
exports from the UK. contributed 
£2 -31m- (£1.75m.). 

. For the first quarter of the 
current year turnover is up 13.1 
per cent, and this trend has con- 
tinued through April. This, 
codpled with the continuing 
economies made during 1975. 
- should produce a return. to the 
company's traditional . pattern of 
growth." the directors state.. 

Stated earnings per 2Sp share 
for the year decreased - from 7.8p 
to 5.1 p. The dividend is raised 
from 2J2p to the maximum per- 
mitted 2.38p net with a final 
of 1.29p. 

1975 1974 

£ I 

Turonver T, 554.720 TJ47.153 

Pre-tax praft 47TJS8 WJU 

Taxation .240.014 341J95 

Minor! tie* 1.679 3.440 

Attributable Or* 222,041 337.05* 

Retained IlfcCa 942.152 

The compaoy manufactures 
Stationery, office requisites, books 
and toys, toiletries and fancy 

goods. ' 

English and 
Caledonia 

Gross revenue of English and 
Caledonia Investment slipped 
from £824.384 to £792.753 in the 
year to March 31. .1976 but net 
revenue rose slightly from 
£363,763 to £379.774 after tax of 
£2404)15 against £236.634. 

Earnings are -shown to be up 
from 2.45p to 2.56p per 23p share 
and the dividend is lifted from 
2.1 p; to 2.3p net with a final of 
1.65p._ 

The net asset value per share 
i- given as 92_2p compared with 
73 2p. ' 


Bboth Int. 
recovery to 
£0.53m. 

PRE-TAX PROFIT of hide and 
skin- merchants and tamers. 
-Booth (International Holdings), 
recovered to £526,000 in 1975 
after Tailing to £250.000 in the 
previous year. Exports advanced 
by over 20 per cent 

At midway the increase wa.* 
Troin £104.000 to £172,000. and the 
directors said they were looking 
for further improvement in the 
second half. 

They now report that turnovei 
in the current year remains good 
in both the rawstock business and 
English tanneries, which con 

tinues in full production. 

Stated earnings per 25p share 
are 7.46p against SJt9p and the 
dividend total* is lifted from 2.6Sp 
to 3.575p with a final payment 
of 2J2S3p net 

1973 3974 

006 £000 

Turnover 1&24S 17.260 

Profit 607 2S1 

Stare assoc, loss SI . 91 

Profit before tax 52* 2SD 

Taxation ate 241 

Extra ord. debts - 2 7 

Available Si 94 

Dividends .._ ... 107 sc 


J. Williams 

Cardiff 

downturn 

FOR- THE six months to March 
31. 1976, taxable profit of John 
Williams of Cardiff shows a £744)00 
contractor at £251,000. 

The interim dividend per 23p 
share is beld at 0.67p net and the 
directors forecast a higher final 
dividend Than last year's MI Top 
— paid from profits of £661.108. 

Chairman Mr. H. EL Williams 
points out that conditions were 
diffic ult, but only once jn (he 
company’s history has a higher 
profit been achieved at midway. 

He says the steel industry 
recession has affected profitability 
of the Steel Service Centres. But 
the group's steel stockholding 
operation is now enjoying a mild 
upturn in business and the 
directors expect a further 
improvement In the second half. 

Losses Incurred in the Ghent 
Steel Centre in Belgium have 
been eliminated and the .group 
has sold its shares in that joint 
venture, recovering -its initial 
investment in full. 

The directors, however, remain 
optimistic about prospects in 
Europe, and other * export 
markets. 

The foundry division profit was 
“well up to expectations," aqd 
demand remains buoyant both 
home and overseas. 

The architectural products 
division is also trading nrofitably 
and has a healthy order book. 
The directors have hieh hopes of 
selling aluminium- windows in 
quantity to Saudi Arabia and a 
useful initial order has just been 
won. 


B) BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 
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The table below gives the latest available 
ites of exchange for the U.S. dollar against 
arious currencies as, on Wednesday; May. 12. 

I . •.. Trtiese exchange rates hove been 'Cem'pt led 
ill ‘ • y Bank, of America NT & SA’a world-wide 
etwork of branches from various sources, 
xchange rates listed are middle rates between 
uying and selling rates as quoted between_ 
inks. Where a multiple exchange rate system 
in operation (m). the rate quoted is the 
immerciai rate unless otherwise indicated. 
11 currencies are quoted in foreign currency 

ink of America '. 

arodollar Libor as o£ May 13 at 11.00 a.m. 
3 months: 5{« 6 months: fift 


units per one U.S. dollar except for . U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rales quoted are for Indication purposes 
only and are not based on, and are not Intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & S.\ does not undertake to 
trade in all listed foreign currencies aqd does 
not assume any responsibility for any errors In 
the table below. • 
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up 


50' 
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V* * 


Country 

Carracy 

value or 
DLR 

| Cavalry 

Currency 

Value ci; 

■ Dl.R ■ ' .Country 

Currency 

TJICT 

; DLR 

or * inns.. 

DtiMuH Franc 

163.7026 i Grenada . 


24103 

i Paraaoar .... 

Uoanuu i on * 

! 126.9 

thanlstan .. 

Affthart ioi 

■49.38 

i Auadataobe 


4-K853 

p-nls D Rp. 



jama 

Let c ihjj 

1 J.JP 

‘tTuarn 

1-S.f 

1 00 

of Yemen S- Yemen Dinar 

; 0-3*54 

(crin 

Dinar m> 

i 4.1302 i Guatemala ... 


14C - 

Peru .. 

Sol 

! 45.0 

dorra 

Pr. Franc- 

4.46J3 


Site 

20.S8 

Philippines .... 

Ph. Peso 

i 1.4300 


Sn Pest'ia 

B7.51 



28.K 

Phcaim Is. .. 

NZS 

0.*«2 

' sola 

Atm. Escudp 

2 SXt 



.2.^490 

Poland 

Zloty ‘is 1 <o> ■ 

!•• «2 - 


E- Caribbean < 

2.B105 




Ppnusa! ... ... 

Port. Escudo • 

20Ji 

* lemoa :4r. Peso 

440- (7 - 

JM<U- 


a» 

Part Timor • .. 

-Timor E6c«do~ / 

inraUa ...._ 

Australians 

S.S6S3 



2-.DB. 

Principe tele ... 

Port- Escudo 

29 A3 

Wia 

Seta nunc 

lfi.235 

Rons Konc .. 

H.K. S 

49140 

Puerto RJqo 

li-S- > 

1.00 

ires 

Port. Escudo 

2*»5 













Qatar 

Qatar Ryal 


tamas — 

E».$ 

. l-ro 

Iceland - 

1 Krona 






TaSa - 

35-1575 

India ... 


BJBTtK 

Reunion 




Dinar. 

- 0958 


Rupiah 

415.88 

l*e de li 

French Franc 

46632 

carte Is. 

Sp. Peseta 

87.31 


Rial 


Rhoderia 

Rbd I 

9.917 


Barbados S 

2.0025 




Rteunb 

Leu 

■ 4-97 


B- Franc rail 

39-045 

irab Res 

I rob £• 


Rwanda 

Rwanda Franc 

91.84 

to 

B5 

2.1734 



i -E7. • 





C.Kj\. Franc. 

B4» 


Lira 

S52.09 ■ ■■ 

St, Cbrinopbn- E Caribbean 4 

2-8105 


Rda.S 

. LD9 



234-20 

S». Helena . .. 

f Sterling' 

LS3P7 


Indian Rupee 

5-9768 




Rt Lucia 

E. t la rib bean 5 

2.6109 


Bolivian Peso 

soil 



ii»m 

St. Pterre . . 

C.I--A. Franc 

234.28 


S.V Rand 

0.8695 

Japan .... 

Yen' 

:Btt50 

Si. Vtoomi 

E. Caribbean 4 

2.618a 

i,l . .... 

Ciurriro 

1D.M 

.lnTrlnn’ 


0.3SJ JsaJVBdor El .. 

Colon 

2J0 

Solnin- Is.. 

Ausu-oUan S 

0X133 



h S amoa iAbi.i... 

1 S > 

'J-M 


r.s. s 

LDP 

Kenya ... ._. 


ft 4048 

San Marino 

Italian Lira 

s3aj ■ 

,nel 

Brunei* 

24i2B 

Korea iNth.i ._ 

woo i at 

0.84- . 

Raa Tonu- 

Port- Escudo 

-29 J3 


l^v 

a. 86 



464.0 

'Saudi Arabia . . 

Rval 

15.150 


Krai 

(L9614 



0.2831 

Se-nreal 

C.K A. Franc 

23l2s 

nihil 

Burundi Franc 

JS-jfl 




Setrhclle s 

6. Kb pee 

-..sm 




LIW j. ■ - 

KlBIOl - 

iwtoafr 

,S terra Leone ... 

Lenta.- 

l.ttrt 

ttb*dta ... 

Rtf) 

n.a. 

r Urbanon 

Lebaaeaei 

n.a. 

sma*pore 

Slngapon- J 


wroun Jto. C-F.A. Franc 

2M26 

Lesoibo 

S. Mrlran Rand 

(L9S9o 

Somali Kvp 

Sam. Shilling 

fi.SBM 


Canadian* 

0.8791 

Liberia - 

UtKrfan-S 


Sth. Alrtca 

Rand 

OAfflS 


Pp. Pems 

87. SJ. 

Libya 

UbraaOlnar ■ 

0.2WT 

5.W. Africa 

• 



Cape V. Escudo 

28-85 

Llcctaensi'n ... 

Swiss Franc 

2.49b- 

Termonas s:a. Rand 

OA6S5 


9.S350 

LnzxiDbourc ... 

LBXi VnsK 


Spain • 

Peseta 

67 

. AS. Rp. ... 

C.F.A. Franc 

VACS 




Span. Pnm 




C-F.A. Franc 




U N. Ataca Sp. Pest-1 a 

5i.il 


cb. Peeo(m> 

12.43 

Madeira ... ._ 

Ptm. Escudo 

JS.83 

Sri Lanka . 

S.L- Rupee 

N3569 


Rcamfnbt Tuan 

1.CS42 

Maiansy Kp..- 

«C7 Franc 

234 JX 

Sudan Rp ... 

Sudan f 

0J4S5 


Col Pero imi 

J4.GS 


Kwacha 


Surinam .. .. 

S Lull tier 

140 

• ions Vds... 

C-FA. Franc 

3543 

Malaysia 

MalayslanS 


Swaziland 

EmahmseTtl 

D.S435 


CJ.A. Franc 

23428 


MaL Rupee 


Styrdeo . ... 

S. Krona 


•la Rica 


S.57 

Mall Rn 

Mali Kraut- 

l9*fitseriand - 

Swiss Franc - 

3.4929 

a 

Cuban Pen 

9J2M K Haifa 

MaJirsc I 

9-^U fS>rrlai 

smo i 

■ iLb.K 

rap 

f^yorwr 

0 4134 

Marnnione . ... 

laical Franc 



.* 


efcoalevakia 


5- SO 


nuuuiya 


Taiwan 


27. #7 




M. Rupee 


Taniama .. . 

T»n. ShJUtas 


marie 


A.M33 


Mexican Pe«» 

ti.4980 

Thailand .... 

Bairt 

- 2B.W 

arnica 


2 5105 

MUjwlon 

r F.A. Fran.- 


Topo Rp 

Q.F.A. Franc .- 




l.W 


French Franc 


Tunaa Is 

Prt'u’nRB 

S.iiSB 





"•**4 : Trinidad 

Trta. k To'ko S 


attar 




Iff CartWiean S 


Ttirtsla • .. 

Tunisian Dinar 

U4295 

Bl 


MM3 

Uofocco ' 

Dirham 

ITurfcey .... 

Turkish Lira 


■opta 

EtbinpiBn S 

XflfflS IMuaCflbnur . . 

Mm: Escudo 


Turin 4 C'a 

t.S. f- . 


I Color* — 

Peseta 

OT.5J 

Nanw h. 

AUK. -6 

owfsa 

Uganda 

L-g- Shilling 

V404» 


Falkland Is. £* 

1-W87 

Nepal . 

Nepatese Rupee 

15,585 

Uid. Kmsdom 

( sierbnjr 

1AW7 



6.«SS 

Netherlands _ 

GUlhter 

2.7053 

Dn*d A’b Emir lAE D lrtum 

3JBC0 

Is. 

Fills 

M87S 

XeilL Anrles 

Asoillan GuOd 


DSSR 

Rouble 

8 7350 


Markka 

SA353 

New 8 ^uUk. 

Auk. 8 


Ewer.vwta .. 

U F A- Franc 

23426 



4.SS33 




Urug. Pe»unj 

1073 

Cty in AS. 

C-P.A. Frane - 

Z5426- 


fiZS 

49962 




Guiana _ 

local Franc 

49852 


Cordoba 

7.K6E 

vascan 

Italian Lira . 

652.0 

Pae. Is. — 

C-FJ. Rranc 

8540 


tFA Fraac 


Veneraela. - 

Bolivar (mi 

. 429 




Nlscria 

Ratal ■ 

.- 46251] 

vtenum iNi _ 

Doog (ml >0} 

2J458 

an 

I1F.A. Franc 

33428 

Sorvnr 

■Nru-g. Krone 

S4T3S 

Vietnam tSi „ 

FtesuT («' 

3-85 

tbia . . 


5.1134 




Vlrsln la. U S. 

ILS. 3 

IflO 

Tiany fE\ . 


-5.5313 






• 

many iV' - 

DeUIKtieiiMrfc 

2.3313 

ate of Omen Rial 


Weatani Samoa Samoan-Tala 

om 68 

ni ............ 

Cedi . ,-,l 

1.1538 

1-8387 

Nuua ........ 

PtaL Rupee 

SW 83 

Yemen . 

Rni 

4*4 




Panama 

Balboa 


Yhcoslarfa 

A'cw V. Dinar. 

ib.i css 

Ellice is. 


9.M33 

Panama 

*. 

. 






34483 

CtulZoue 

,DSI ’ 


Tain Rj*. ...„. 

Zaire 



Danlrii Krone ■' 

-4*45* 

Papua N.C.- _ 

Kina ... - 

. ojttss 

ZiTTnbjf 1-P , MM 

Kwacha 

-46 433 


m Km available, ftn'i Maillol* exchange rate system, commercial rate unL rai Aroroeamare ran*. (oHXfidal rate. 
1. dollars per fteriln* ndt. r Argentine pno;' effective Until 5," 1976, Bzcdasga- rath netem merged, now two rates, 
official raw and tourist raw. •- 

: t>r f ui -fl m; tofonnaUon tBeasc contact iw leeai branch -of Uw Bank of America. . 


APPOINTMENTS 

Capel-Cure 

Myers 

Mr. Claude Haukes-Dlirlsma 
b» been appointed as adviser io 
the Board of CAPEL-CURE 
MYERS, stockbrokers. He will 
resign in due course from the 
Board of Robert Fleming and Co., 
merchant bankers, where be has 
been responsible for that com 
panv's international banking and 
international corporate finance. 
Mr. Hankes-Drielsma expects to 
be working closely in his new rble 
with clearing and merchant 
banks.- both domestically and 
internationaU.v. . 

. * 

Mr. L. Sherwood, Mr. 8. Banks, 
31r. J. A. W. MchoUs and Mr. 
D. A. Franklin have resigned as 
directors and .Mr. A. H. Ball, Mr. 
M- A. Foster and Mr. J. H. King 
have been appointed directors of 
Ll^BOK INVESTMENTS. 

* 

Mr. Sandy GGUmour, a director 
of Joseph Sebag and Co'., has been 
appointed • chairman of the 
NATIONAL PLAYING FIELDS 
ASSOCIATION. ' He succeeds Lord 
Lake, who has served as chairman 
of the association for the past 23 
years. 

* 

Mr. Larry W- Guthrie, previously 
sales and marketing manager, has 
been appointed sales director oi 
BESTOBELL HOME PRODUCTS 
and BESTOBELL HOME AP- 
PLJANCES. Mr. Gordon Prltebeti, 
previously production manager, 
has become production dlrectai 
of both companies. 

■ * 

Mr. D. Reid, a director of North 

West Plant Finance, has been 

appointed to the Board oi 
NORPLANT L-OTERNATTONAI. 
and Mr. ' Peter A. Roberts has 
joined the Board of North West 
Plant Finance. 

- * 

Mr. Alan B. Rcywood has been 
appointed to the Board of MID- 
LAND VENEERS, part of Inter- 
national Timber Corporation, a* 
sales director. 

* 

Mr. Coltn Cash mo re has been 
appointed managing director of 
NOR WEST HOLST • INTER. 
NATIONAL and has. been suc- 
ceeded as managing director of 
Holst and Co. by * Mr. John 
HTBdnson. 

•k 

Professor Lord Quecnsberry has 
been elected president of the 
DESIGN AND INDUSTRIES 
ASSOCIATION in succession to 
Sir Misha Black who beld the 
office since 1974. 

* 

Mr. Fred Hoult, managing 
director of Honlts, has been 
elected president -«f the BRITISH 
ASSOCIATION .OF REMOVERS. 
Mr. Robin Mason, of Sefies of 
Hull, has become National Chair- 
man of the Institute of the Furni- 
ture. Warehousing and Removal 
Industzy. 

i*. - 

Mr. Erik O lander, managing 
director of Star Paper, has been 
elected to the main Board of 
KY3U3 KYMMENE, of Finland. 

. . * 

Sir. Conal K. Gregory has been 
elected vice chairman of the 
BOW GROUP. ' 


INTERIM STATEMENT 


Lloyds and Scottish 

Consolidated Profit and Loss Account 
for Half Year ended 31st March 1976. 

Half year Half year 
to to 

31/3/76 31/3/75 

(unaudited) (unaudited) 

rood rooo 

Profit before Taxation (Note 1): 

The Company and its 

subsidiaries. . 5.284 4,504 

Share of associated ■ ‘ _ 

companies 1434 1,554 


Year to 
30/9/75 
£'000 


9513 

3.190 


6.618 

Deduct: Estimated Taxation (Note 3): 
The Company and its 

subsidiaries 

Share of associated 
companies 


6.058 


13.103 


2£02 


2570 

o^Ol 

687 


758 

1.508 


3,489 


3.128 


6.709 


Profit after Taxation 
Deduct: 

3,129 

2.930 

6,394 

Profits attributable 
io minority 
shareholders 

125 

109 

157 

Profit attributable to 




Lloyds and Scottish 
Limited 

. 3,004 

2.S21 

(L237 

Extraordinary Items 




t Note 2) 

— . 

— 

50 

Profit after extra- 




ordinary- items 
attributable to 

Lloyds and Scottish. 
Limned 

3.004 

21821 

6.287 

Dividend (see below) 

1,421 

1.265 ■ 

3,261 

Profit retained 

1.583 

1.556 

3.026 


• 3. 


Nuies: 

1. The accounting policies set out in Note 1 on the Accounts 
for the year ended 30th September 1975 have been applied 
for the purposes of this statement 

2. Extraordinary items accrue mainly from the realignment 
of foreign currencies and. as previously, it is considered 
appropriate to deal with sucb differences in the annual 
accounts. In the period 1st October 1975 to 13lh May 1976 

• foreign loans equivalent to £2.6 million have been converted 
into sterling resulting In an exchange loss not already 
provided for in earlier years of £273.000. 

U.K. taxation has been provided at the rate r-f 52 per 
cent (year to 30th September 1975—52 per cent l. 
Comments on Results: 

A ifiodest increase in new business transacted was achieved 
in spite of the continuance of adverse trading condition*. 

Lower average cost of borrowings offset higher expenses 
and profits. show some increase over the same period last year. 

In the absence of unforeseen circumstances it is Expected 
that the pattern of trading will not show much change in the 
second half of the year. 

Dividend: 

The Board has decided to bring the interim more into 
line with the final dividend and accordingly has declared an 
interim dividend for the year to 30th September 1976 of 1.40p 
per share (1975— 1.26p) payable on 2nd August 1976 to share- 
holders registered at the close of business on 2nd July 1976. 

G. DUNCAN. 
Chairman. 



Lloyds and Scottish Limited 



annual general meeting 

At- the l$lfC Annual General Meeting of the Royal 'Incurwice 
Company limited’ held on Thursday, 13th Hay, in Liverpool the 
Chairman, Mr. D.'Memeytxhagen, made the following comments 
additional to his- -Statement circulated with the Annual Report and 
Accounts. 

As you will have seen, underwriting conditions in 1975 generally 
remained’ difficult throughout the world particularly so' in the 
United States; 'but nevertheless improvements in results were 
achieved in all but. two of the main territorial divisions, the most 
notable improvement being in Australia where the underwriting toss 
was reduced by over 60% in comparison with the previous year. 
We were also able. to show some improvement in the United States 
despite the fact that the insurance industry there as a whole suffered 
its worst year ever but there still remains a long way to go before 
we achieve oih*. full objective of restoring this very important 
sector of our underwriting operations to profitability. In Canada 
coo we were able to show some improvement on a much increase^ 
premium income. 

In the United Kingdom we again achieved a useful profit .on 
underwriting despite the effects of inflation and increasing cbth- 
petitive pressures. It does require constant vigilance and endeavour 
to ensure that a satisfactory outcome emerges from each year's 
operations and on stockholders' behalf I pay a special tribute' to 
Mr. Williamson, the General Manager for the United Kingdom, and 
the team he leads for their further success fast year. 

Turning to the current year. I mentioned in' my Statement 
that following the storms in January in this country and with 
continuing problems in the U.S.. the improvement for which iwe 
are looking might not emerge to a material extent until the second 
half of the year. Indeed, the first quarter figures which have jtm 
become available, and which we are releasing to the press- during 
the course of this meeting, show an underwriting loss of £15.9m. 
compared with a loss of £7m. in the first quarter last year. 'Invest- 
ment income increased from £12.9m. to £18.8m. and the estimated 
operating profit, after tax. for the first quarter is Q.4m. compared 
with a profit of £4.2m. in the first quarter of 1975. 

The increase in the underwriting loss is mainly due to the 
impact of the very severe storm damage in January, principally -in 
the U.K.. bur also in North West Europe, and to a storm of 
hurricane proportions in the Atlantic provinces of Canada in early 
February. It is estimated that the cosr of these storm to\the 
group will be some £8m. more-. than might normally.? fie ^explcted 
in the first quarter and has therefore materially -bUet&ditfie* results 
for the period, since in accordance with our usual practice the 
claims have been charged in full to revenue account. 

In consequence for the first time for a number of years our 
home business suffered an underwriting loss in the first, quarter. 

In Canada, in spite of the exceptional storm damage our under- 
writing loss in dollar terms was only marginally greater than that 
of the first quarter °f last year. 

In the U5. where the results also suffered from the effects -of 
sever? weather the underwriting lass showed an increase froip 
£7.5m to £ID.0m. The operating ratio was 109.9 % compared with 
108.7*0. In that territory the Automobile business again showed; a 
substantial underwriting loss though slightly less than that for tip 
first quarter of 1975. There was a loss on Workmen's Compensap- 
tion business and on some ocher lines of commercial business. The 
effects of the widespread rate increases obtained last year have In 
large measure still to come through to the results, mainly in the 
latter part of the year. I can assure you that unremitting attention 
continues id be given to the underwriting problems* J CJ "'I q_* 

On Australia, J am glad to say that the first quarter showed a 
welcome return to underwriting profitability. 

In Europe, and in particular Holland, there was an under- 
writing loss due in large part to the same January storms as bit 
this country. 

i should mention thar £2m. of the increase in the underwriting 
loss was due to the effect of rhe depreciation of sterling on overseas 
underwriting losses. Conversely the effect of this on investment 
income was to increase ir by £2m. 

Finally, with regard to the first quarter I would emphasise, as 
we have done in the past, that a single quarter's results do ntet 
provide a reliable guide as to the likely outcome of the year as 
a whole and this point is particularly important in the -case of. a 
quarter, such as this one, which has been so seriously affected, by 
storm claims of exceptional severity, the incidence of which must 
be unpredictable but which after all we are in -business -to-cowr. 

I 'mentioned, in my Statement that Sir St. John Elstdb is not 
seeking re-election to the Board and I would like at this meeting 
to thank him personally and on behalf of the stockholders for the 
valuable service he has rendered the Group since he joined the 
Board in 1970. 


The Report and Accounts were adopted and the payment of 
the final dividend for the year was approved. The election and 
re-election of directors was also approved and the auditors' 
remuneration agreed. 

The meeting closed with a vote of thanks to the Directors, 
Management. Staff and Agents proposed by-D. j. Bibby and seconded 
by B. L. Rathbone. 


Estimated Results 


for the three months ended 31st March. 1976 


The estimated results for the three months ended 3 

1st March. 

1976. with comparative figures for- the corresponding 
1975 and for the full. year 1975 are given below; — 

period in 


3 months to 

3 months to 



31 Mar 1976 

31 Mar 1975 

Tear 1975 


£m 

£m 

£m 

Genera! Insurance: 

239.5 



Premiums Written 

189.8 

786.9 

Underwriting result: 

US.A. 

-10.0 

-7.5 

-24.2 

Elsewhere 

- 5.9 

05 

-8.2 

Total 

-15.9 

-7.0 

-32.4 

Long term insurance profits 

0.4 

04 

1.7 

Investment Income 

Share of Associated Com- 

18.8 

12.9 

62S 

panics' profit 

0.S 

0.4 ■ ■ 

• ' 0.9 

Total profit before taxation 

3.8 

67 

32.7 : 

Taxation 

1.4 

2.5 

<1.4 

Minority Interest* 

0.0 

.0.0 

0.2 

Profit after taxation 

ZA 

4.2 

21. 1 

(p. per unit) 

The operating ratios for 

<1.6p> 

l3ip) ’ 

1 15.9p) 

the U.S.A. are: — 

Claims as % of earned 




premiums 

Expenses as of writ- 

83J 

81.1 

78.3 

ten premiums 

26 A 

27.6 

28.8 

Operating ratio ......... 

109.9 

108.7 

107.1 


Note: In the above figures foreign currency has been Converted 
according to our normal practice at approximately the average 
rates of' exchange ruling during the period. The principal 
rates were:-— 

U.S.A. 52-00 ' S2.J9 . 52.22 

Canada S1.99 52-39 52.26 

Australia SI S9 51.77 51.69 

Long Term Insurance 

New business written in the first three months of the year 
with corresponding figures was: — 

3 months to 3 months to 

31 Mar 1974 . 3 1 Mar 1975 Tear 1 975 


annuity 


New life 
premiums: 

Periodical premiums ... 
Single premiums 

Total 

New sums assured 

New annuities per annum 


£m 


£m 


3.9 

2.8 . 

14.2 

3.7 

U 

14.8 

7.6 

5.5- • 

29.0 

208.7 . 

156.4 

7461 

7.7. 

6.2 

309 


\ 
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WALJ , STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Again easier ahead of banking figures Pound weaker 


GOLD MARKET 

'"’«»?»" 


BY OUR WALL STREET CORRESPONDENT 

FURTHER MODERATE losses 
were recorded in reduced trading $12 
on Wall Street to-day, when many an 
traders displayed caution ahead prev 
or the weekly l r .S. Banking Supply stock 
figures due to be released late in Bui — 

the afternoon. an Exxon Unit announced a Hainan t-Sambre 

By 1 p.m. the Dow Jones Indus- copper-zinc find in North Eastern 343 
trial Average .shed a further £44 Wisconsin. ’ 

to 1.003.23 and the NYSE All International Telephone and 

Common Index gave way 20 cents Telegraph Ueld unchanged at SI"! F . Metaic Electric- 
10 £ 54 . 54 . while declines out- —French Government sources ^ C l 

numbered advances by a seven 


NEW YORK. May «: 



rose Frs.25 to profit-taking. Insurance v erc 
. Tittle chanzetl. while Cbcmicais 
Hoboken gained Fr*.«.i to «crc irregular. 

FrsA.Ooo in generally steady non- 1° Foods. Nestle eased but Hero 


Sterling's recent' improvement Gold fell Si to SCtTJ- 
was reversed In the foreign ex- -krugerrand's - premium' 
change market yesterday, with the gM? content, was unchanged 
* against 1 he. domestic delivery but widened 
oxherMnajor 3.22 per cent, m the International 

market G<o>tC«Mn* 

deprecation is b**d op Morgan ■ -attn* 7SM*j *«t 

Guaranty's crfcnlatloi 1 and «« on New KnrVsns MS 47 



few.eoOi 


AUSTRALIA — (Jo nerally higher depreciation against 10 currencies &Tu *r Fnctand Azure*, 
or. renewed tawresi in a wide , since the Washington Currency Baak Qf KnyW ^ 
ra.Tgr o: Mssisss 3rd Indaeinak. A/jrmucni. :i» MlruLaied by the 
Pancouti cental ro.'p 65 corns 10 ■ Bank of England widened 10 S7.4- 


F3E 


lo-four margin. Trading volume 
decreased another 1.37m. shares 

WEDNESDAY’S ACTIVE STOCKS 

CIUK^e 


Closing prices and market 
reports were not available 
for this edition. 


f* and firmed slightly. Sober Rostered 5AI0S3 or. strong demand and 1 per cenr. from 36.!* per pent., and 
ilon et and Participation Certificate-* each Queensland Mines sained 3 cents, stood at 37.4 per cent, at noon 
rsiTSO gained slightly in Engineerings. !o £30. . and 37 per cen;. in early dealings. 
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Utilities were lower. Traction 

KlectriHie lo*l Frs.40 10 Frs-2.1— -- . — -- - „ 

and Ebes were off Kr.ta.13 to State Bonds were fairly steady. Ba-e Me.aN were mixed _ NenousncSh ahead of the U.K. 

Krs.a.015 Dollar Mocks were m«rnvvy North Broken Hiu gained j trade iisures for April was a pov 

In mixed Chemicals. Solvaj rt- 'mixed. Dutch Internal !onz!s were cents to 1.72. bur 3HH lost 7 eeni> H jble reason for the fall, but, the'. 

covered Frs.50 to Frs.2.323. despite barely steady with Unilever to 2j». Robe River -bed 2 w — 

its lower profits. Geviert declined markedly Tower. Germans • err to L20 and Peko-WaRsentf 

were ‘'down'll! at F«.1R to SYs.1.186. irregular. cased 2 wit* to AH 

Mcdonaids ere down Q . ]s firmecL ivhtle Holdings AMSTERD V.M — Most shares Tin leader. Reran jumped 

uorroUc s t>PP<» «g ° finifibed «| ttle changed. ?rmmri nn lack of interns: w:t!t t° *»-•<> and Placer Develop- 


. | |Swwp 




said telephone contracts 
awarded to a Unit of ITT. 


were 


OTHER MARKETS 


to 9.6m.. compared with 1 pm. 
yesterday. 

Brokers relate selling in part 
to a recent rise in short-term msM*mmpw*ram"rara«m^-™w<p^*™ 

interest rates on indications the o j jurain hitihpr 
Federal Reserve continues to Canada again fllgner 
lighten credit policy. Canadian Stock Markets con- 

Motors were fractionally tinued to resist New York's weak- 
mixed. although some car makers. ness and showed a higher trend 
reported sharp increases in early in active mid-day trading vester- 
Mav sales of new cars. day. 

Do Pont were off Si 4 at $1532. The Industrial Share Index was 
while Teledyne slipped S2 to *56;. more than i of a point higher. 

"But Superior Oil climbed S3 to while there were also gains in 
S15B. Bare Metals and Western Oils. 

Smjjer gained $? to S 2 J j on its PARIS— Most sectors lost 

optimism about its outlook for ground, but Stores and Chemicals 
1976. were mixed, while Banka 

Heavily traded Sony also picked Engineering- were steady. 


S5SJ. 

S100*, heavily traded 
were off $ 1 ; at $22 
Packard declined 
THE AMERICAN 

Value Index moved «. . - , .. 

OM to 105.S1. but the turnover . ^. ° ut . h . Af . nca U FJslI.4. 

decreased 90.000 shares to I -3m* “ Reefs declined Banks mosily declined, 

compared with 1 p.m. yesterday. 


-hed 2 cents 
also 

20 


□ourtd may also have been hit 
by the early overall weakness of 
the dollar agam.M major European 
currencies. Selling orders from 
Switzerland were reported to have 

effect hi a thin 



Frs.34 to Frs.740. 

GERMANY— Broadly 
moderate trading 


Insur- 


er a ts ;o Uj. 

Among Industrials BHP put on 
ances also fell, with Amev down f cents to 7.5S and CSR were 
lower in FLs.1.50. Ennla FIs 2. 50 and Amfa* a further to cent- to 4.60 

Fls.1. Nalkmale-Xeder- Coal stock AAR moved up 6 


etey ^Wriin g fra, 
ann>n»WMiiinti»m 
L atmtUMaromaoH 


Group 


Banks declined. Electricals low landen rose Fls.0.50. 


cenis to LL5 but Utah lost 3 cents 


ground, while Chemicals w ere 
lower across the board. 

Motors mostly gave ground, 
nr shed DM1.70 to 140 50. 

Machine Makers were lower. 

Steels declined across a vide 
front, w'hiie Metals were mixed 
to lower. 

Minings averaged losses of Italian elections, 
about DM 1 . Utilities were lower. Bonds were quietly lower 


National Union 
national executive 
had voted to bock the Govrrn- 
ment-TUC wages policy helped to 
reduce the losses towards the 
close. 

The pound opened at S1.SS71 
I.S3S5 and the worst level touched 
against the dollar w as S 1.3223- Ctn? >uu i«— 
1.3235. 
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FOREIGN EXCHANGES 

iUrtK 
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Hpvout 


Cion 


SPECIAL DRAWING 
RIGHTS RATES 

May li 

muo' 1 

. sin-iinc.. 

Tlic L.S unit recovered most r^dona.- 


Transportations were narrowly 10 **-®7- 
mixed. HONG KONG — Lower tn in- 

state Loans were quietly mixed, created trading. 

MILAN — Lower over s' broad Hong Kong Bank were down. mo<5t ininr 

from, returning towards the 10 rents to SHK19.S0. Hong Kong: of «t s early looses a^iinst most tg&nmnr 

year, lows, with widespread sell- I-and 15 cents to 7.30. Hutchison currenc.es and showed UtUe 

ing pressure and scam investor 21 cents to 290. Jardine 40 cent^ < overall change on the day at tlw htnui 

interest ahead of next month's to 2150 and Hong Kong and. close. Its trade-wcubted deppecia . j«p* n e*r «en.. 

Kowloon MTiarf 20 cents to 17.00. tion against 14 currencies since 

TOKYO — Generally — — - lhr Washington Agreement, as 


u«? 11 


Stores were also weaker, while OSLO — Industrials and Bankings active ■ select 
Breweries were about steady. were steady. Insurances quick over a wide ... 

In Fixed Interest Securities, while Shippings were slightly (200m.) shares 
and selling pressure increased in irregular# Nor-Life Insurance*. 

Domestic Public Bonds, which VIENNA— -Steady in featureless Textiles and Shippings 


^re!ly higher as ^ 
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In the Foreign sector, America iw shed up to DM0.40. Deutsche trading 


Steels. 

gained 


Indices 


: N.Y. S.£. ALL C0MM0R. 
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Hiifti 
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InduMa-uUs.. m05.E7IOOfl.EHIN7.48 836.2 2 S89.53 983.43 

Home Bond* 72.4B <2.57 72.67 72.78 72.86 72.82 

Traiupnrt .. 220.26 720.31 219.58 214.15 212.41 211.65 

Utilitiu 87.58 87.46 87.53 87.87 87.85 87.42 

Tr’rtinx ml . 
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1,01 Mi 
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ground, while Foods were mixed. 

The Governmeni's standard 
price system for three petroleum 
products was abolished. * n <* •yrunkro* 
Nippon OD lost Y4 to Y346. But H.Yorh • 
Arabian Oil added YSQ at YUM. Paris. .. 

Japan Carlit dropped Y37 to riUSSr" 
^*263 on profit-taking. Loadon ... 

Matsushita Seiko rose YI9 to 
Y949 on an earnings increase. 

Sony jumped Y13G to V 2.9 30. 
itnd Makita tdimbed V70 to Vl.930. 

Kyoto Ceramic added YU) to 
Y4.500. 
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LtcCMj 
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4.* 6 i7 L-27 fse 
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ii 70 1.4557 S3 
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Slav 

Pre- 

147c 

19? ta 

13 

ryiu> 

- H«h 

Lor* 

AoacnUfc ■*' 4f2.u4 

4S6.78 

4/2.91 



-Li-a 

•c 

Belgium 'fi 1 1u2.Sp 

L-J1.79 

IL .12 

I0L55 


c -2 

1 10/5. 

Denmark d 104A4 

104.30 

Ilir.rft 

lav— J 


- 2 f'l» 

:l 

Fr&nfie e< 

6 a.e 

<4^ 

cs.4 


' >.:■ 

.I'J'V 

Gnrmanr. * ■ 746.9 

731.7 

32i.« 

<4"j9 


:i/ a< 

.lO -J 

Holland <<r. 9*».8 

97 1 

ICcj 

Jj.4 


13.2 

.TO, 

Honf'koiuftA 410.29 

»l*.cd 

1V-3- 

31 4.71 
2 . 1 . • 

Il»l» -Vi 75.17 

iff fid 

SLai 

TiL". 


,2i>2< 

<3 

Japan# «■ 34 /.a 2 

j4Cu5 

?44.ta 1 



.24*, 

•C.l. 

Singapore ■* 

237.90 

2Sh.!c 

‘iri. 

23taJta 
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13 


fre- 

nroi 
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burn 


1 . * 


5 rain 3e.l7 97.44 103. fa 
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Sweden iy- 4 6eA3 *65x3 47E.9£ 3V..-S 
. fli-c. 13 1- 
SwiUr’rl’d'r 223-9 2S6.I >*.e 1:!.: 

t 2 »> : - 


Indian and base dales fad base value 
140 i-scftK WSE All UomsiQ: — 
, .70. and Standards and Poors !i> 

• a* Sydney All Ord. i b- liu.jias 
SE 3L19 C3 >d< Copcntrageo SE : : 75 

• ei Pan* Bourse 1031. (fi Comm.-r^vi.' 

Deifrnhcr. 1955. «a> AttKerdait Ir,- 

dusmal 1974 >bi Hiofi Senu Bj:i 
11 7 64. -k. Milan 2 173. - nn Tokyo 

Sew 5E l/l&. mi Straits 1W-J. 

'P- Madnd SE 7112-74. iqi Sto- SHoItn 
Industrials I Ur. t> Swiss San; Core. 
11 U-aS. *«i Unavailahte. :. Exi.!i:dina 
hood*. • 423 Industrials. -. Ci tndv.. 30 
Utilities and *35 Bails, •‘el Owl 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
S2.6Q per £— 123*«- 0 0241 ■&> 


MOtH 


May. 

12 


'll 1 


AddreaMRnpO .- 
Aetna LMe&Caa. 

Air Praducta 

Am». 

AtaanAlomlnlmn 

Alcoa..:..— 

Allegbeny Ldlm. 
AUegbeny Power 
Allied ChemlcaU. 
Allied Stores...— 
AUis ChaJaierr... 
Amu _....; 

Amerada Be#*.... 
Amor. AtUnen../ 
Amer. Braude.... 
Aitver, Bnudcaat... 

Amer. Can— 

Auier, Cyananud! 
Amer. hiec. Pberj 

-Win eric' n Kspres* 

A merJBomerrad, 
Amer. Medical—* 
Amer. Motors. 
Amer. Nat. UeaJ 
Amer. standard . 
American Stores. 
Amer. Tel. * Tel. 

AMP 

Ampex — : 

AHAOOCldjl , IMia . a J 

Anehor HoctinfrJ 
Aoheueer BuacUJ 

Arm co Steel I 

4.S.A 

Aaamera OiL J 

Anita ; 

AiUand OiL 

ALL Kicfafirtd 

A VC 

a cco 

Avia.— — ‘ 

Aron Praducta.... 

H&Il. Uae Ele«_. 
Bank America...... 

HankeraTrJS 

barter OiL 

Beatrice Pooda....; 
Bectoa Dlekins'n 

UeliAHoweU ] 

Beal lx ........... — 

UenguM Ccmi/U'' 
Hethie&cm owe/, 
utack * Deck*.... 

Hoemjt 

UiHm Cascade 

Worden 

Bon; Warner 

Braniff ini ; 

UnacsD'A' 

Bristol Uyen.... 

Hnl.Pet. ADR....; 
ftrodciray blasa.. 

Brunswick 

Hurynia Brie. 

Hudd 

Bulora Wsieh 

HurUngtmi Ntha 
Hurrouctu..... .. 
Caul Computer.. 
Campbell Soup... 
Canadian Pacuic 
Canal llanaolph.' 

iinnuua 

earner i General' 
■.arm- Hawley.. 

I •larplUar Tracts 

CBS - 

ueianeMC«Tio-.-. 

Central A 6.W.., • 

Cemin Teed 

i'euna Aircraft .. 
Chase Manhattan ' 
Cbcaucal 8k XV 
L'hesetvsh Pond., 
cheuie bTMem.. 
U n cage BHdce— , 

I'drysier ■ 

Cinerama.. 1 

Cine. 3iilacnm...i 
Cuioorp ...... — 

Cities Service— 
CitT lnrestui£...| 

Coat Gala. »»i 

Col cate Aim— j 
fVdhna Aikman..! 


9«a 

857 S 

809s 

B7ig 

30 

53 
39t a 
18 
38i B 
49Jfl 
22 

561,. 

22 >• 
12 

40JB ' 
30Sr ■ 

34 - 
291, 
214# | 
337, ; 
333, 

Bis : 
51, 
35J« 
253 4 

26ii l 
371« ; 
207 8 • 
7#« 

241, 
30i S . 
32 , 

31S, 
23 ' 

137, 

173, 

291* 

96 

13 

124, : 
95, ; 
44i, 
237 a . 

54 
33J, 
26J, . 
34-5, j 
3934 
191, ! 
441, 

17a 

4B3e : 
244a 

35 

273, 
28 
291, 
Ills 
Hi* ; 
76Js i 

12>s 
35 
164* 
87 J, 
15-8 
b=a 
42 U 
102l» 
45* 
303* 
184* 
lilt 
69 
14L, 
20 
SO 
634, 

624a 

14: a 

204, 

271* 

281* 

56 

56 

$8*3 
681* 
101 , I 
2 

304, 
44l c 
46*8 
9-a 
623* 
281, 
127a 1 


Colnmua Gu — 24 I 

Coliunbra Piet 65* \ 

Com InaCoMAmj 9 1 * ; 
Cmnbostlon Eng.. 41T, , 
Cemtr’tbhdison.: 28 
CemwThOU Rati 
CwiuaAttm te_[ 

Con- Edison X.Y. 

Consol Foods 

Consol N'ai-G**. 

Consumers Power 

Cmtinennil Can. 

ConCinsntat OIL 

Con tinea uU Tele J 

Control Data. 

ijKipnt Indus 

Copper Huge.. 


9<a 
865* 
803, 
H81* 
8070 
52 1 a 
39 
18ia 

39 i s 

493, 

aov* 

5ai* 

83 
12 
411* 
30 
34 
247s 
213, 
337 S 
33 t 8 
BU 
hi* 
351 b 
253* 
263* 
58 
SOU 
7ia 
24 

31>a 

32 

3U, 

24 

14 

171, 
294* 
96 U 
134 
115a 
9Sa 

45 U 
24 
541, 
341* 
264s 

24oa 

40 
193* 

46 

14 

414 

241, 

343* 

274 

28>g 

29 *i 

114 

11*8 

7Sia 

124 
32 
15s* 
274 
154 
63, 
42U 
1024 
47e 
314 
184 
1 1 4 
68 
144 
20 
904 
324 
S23e 

15 

214 

27S, 

284 

37 

56$a 

383* 

69 

194 

2 

30 

34S# 

464* 

10 

B4I* 

255a 

13 

254 

5 7a 

94 

413, 

284 

94 

28 

164 

217s 


, Stock 

, Corninn Glass.... 
CPC InCmTionl' 

. Crane 

Crocker XaL 

LrevmZelierfascb 
Comm Ids Knj^nej 
Cnrtm-WHnbL- 


J? 

753* 

453, 

66 

233* 

444 

??' 


Dana 227, 

I Dan Industries-. 333* 

; Deere 674 

; Del Monte. 254 

Deltona 43, 

* DemWt todHOO...' 14 
! DiamondShamrk: 694 

I Dtctaphone. 83* 

I Digital Lqulp 1691, 

I Disney (Walt). ...; 55 

' UorrurCocpn 654 

! JDow Chemical , 110 

i Dresser 784 

Dn Pont [ 1954 

) Dytno Lndnatne#; '• 94 

I Eagle Plcher ] 353* 

■ East Air Lines....; 84 
Eastman KodaJk..; 1037s 
Baum - o84 


BG1 G . 

[ El An Nat. Gas' 

I hraery Adrfr^tbtl 

• Enihart — 

1 £.31-1 

I Kngetiurd Mia...: 
f Ssmark ........ 

hthyt , 

Exxon : 

Pairebild Camera! 
Fed. Dept. Shores' 
KirestaneTire^...: 
, Pst. Rat. Boston. I 

I Piexl-Van ; 

[ Fuotkote 

■ Florida Power.... 1 
1 Fluor. 


F.M.C _ 

■ Ford Motor.- 

Foremost -Uck 

Poatbora — i 

Franklin Mint.... 
Preeprart Mlneraul 

Pruetanf j 

Fuoua Industries! 

■ G..V.P ■ 

Gannett- 

lien. Amer. U)t..i 

GATX : 

Uwu Cable — 1 

Gen. Dynamic*. ..J 

| Gen. Bledt-lc • 

j General Food*....] 

I General Mills ] 

! General Motors.. 

> Gen. Pub. litiL..: 

' Gen. Signal ; 

. Geo. Tel. Klect — : 

Gen. Tire 

I Gone mo. 

' Ueotgia Pacific...:. 


i 

147, | 
144 : 
294 1 
444 
274 
45, I 
33 1 

383* j 
44S« I 
984 j 
44 • 

623* ; 
224 ' 
487b ! 
94 : 
194 : 
273* 
36Sg. ' 

844 ' 
68 Sa : 

17 I 

403s ! 

334 
28 , 
264 | 

8 i 

,»47s I 
364 f 
lUlg i 
27 4 ; 
104 
603* ! 
5iv> . 
294 , 
274 1 
701* ' 
174 I 

434 : 
i64 
204 
74 
644 


1 Getty Oil..™ > 1654 

i 

' Gillette 30 

: Global Mann,.... 81* 

Goodrich' H. 274 

■ Goodyear Tire... 214 

Gould 1 293* 

■ Grew IV. B........ 27 . 

. Grand L'nien....^. 143, 

1 Lit Attain Fat-Tea 1 134 
; Grtr. North Iron.. 154 

, Greyhound ' I 64 

, Gruiier 24 

- Grumman. 183, 

; OnlfA. Westyn... 237, 

; Gull Oil : 267 b 

[ Halliburton - boig 

■ Hnnua Minina....: SSi* 1 

t Harnistlifecer....' 36>> 
■Ham#Corpo ! 443* 

, Reloj U. J 464 

. Heller iW. 23 

; Heublein 334 

I Hewlett-Packard 111 

| Holiday Inn# 14 

' BmMika 

: Honeywell 

' Hooter '■ 

; Household Fin>..: 

Helton B. f ; 

III' Indsctriea. 1 

, ICN Pharmac | 

; isa 


m*t 

11 

~~76 

45S, 

661* 

234 

444 

38 
134 

221, 

35 
676* 
254 

*4 

14 

■69 

83* 

1694 

a 61 fl 

64 

1107s 

794 

1543* 

94 

354 

84 

1044 

39 

141* 

»44 

284 

443* 

273, 

46, 

32 

587s 

434 

974 

434 

63 

224 

28-b 

93* 

194 

274 

341, 

344 
69 . 
17 
414 
o31* 
284 
264 
8 

14 4 

36 (4 
1 O 4 
284 
104 
604 
534 
291* 
284 
704 

171, 

43 

264 

204 

74 

54*8 


Slock 


( Johns Man vi lie., 
-lohnaon Johnson! 
■lohsaoa Control. 

, JoyManirtaomr'gi 
: Earner AJ umin 'ra; 
. Kaiser Industrie* 

Kaiser SreeL. 

! : 

; Kennecotc. 

I Kerr McGee 1 

kvtilo Walter^.... 
I Kimberly-Clark-.; 

I Koppen_ 

I Krattco. J 

I Kreme [ 

; Krotjer Co ] 

Libber Ow. Ford| 

. LosigetC Group 

’ Lilly :Kl]). I 

IJtton IndusC , 

rx)ckbe«sdAircrali 1 
; tone btar inds — ] 
• Long Island L*£.j 
j loniaiana land, j 

1 Isibrizol 1 

, Lucky dune# j 

: Lire* XoongKVul 
I Mao Mil lew. 1 

! Many U.H • 

> itlrs Hanover 

| Uapea.. 

Maratnon OiL....' 

[ Marcw 

• Marine Midland, 
i Ma r s h all Field...' 


| May Dept- Stores- 

I McDermott- 

MuDoonellDouc-: 

! McGraw Hill_ , 

1 Mere#. 

! .UerrtU Lynch.... 

I MUM. ; * 

I Ifl nnJDnzAif fte? 

Mobil Oil : 

I Mo tm a rtt o 

: Morgan J. P. 

: Motorola^ .J 

! Murphy U1I...J 

.Na b laoa. ' 

1 Xalco Chemical... | 
| National Can.'.....: 

1 Nat. Distillers-.. 
i Nat. Service Ind J 
' N ationa l Steel-..' 

N aromas- 

NCH. 


Vepcune Inti- 

New Lnj^anii bi. 

New KnatandTel- 
A lagu* Alohawk: 

Niagara Share 

N.U todusuies... 
Non'olkA Western 
North Nat. Gas- 
Man Slates Fnr.i 
NttawesL Airlines 
,22?® • Nthweu Bancorp all, 
*et>t* | \nr ?/wi a lmoa j • I9i. 
1 1 iccidentsi Fetrali 
, Ugilvy Mather.. 

; Ohio Edison- 

! i*lin 

r Dli* filer* l Or 


May 

12 

297, 

«»• 

204 

454 

324 

131, 

42 

34 

346,- 

70 

874 

421* 

533* 

434 

364 

19S, 

334 

334 

914* 

171, 

lOi* 

174 

174 

267 B 

354 

141, 

S3 

,64 

iXH 

374 

38 

574 

061 , 

JOI* 

21 


494* 1 

664 : 

465* 

234 . 

134 ' 

76U 

27 

144 

59 

987* 

994 ; 
594 ‘ 
taS . 

204 : 

42 ; 
364 : 
124 ! 

*4 4 ■ 

t&S I 

174 

So?, 
284 
135* 
124 . 
>84 
80 ■ 
■Wli 
*51, 
30 


Mat 


304 

684 

2D7g 

441, 

325* 

13** 

424 

34 

354 

694 

2,74 

42 

535* 

444 

064 

19S, 

334 


- i lc>ck 


Mar 

Vi 


Mat 


«lOC 6 


May 

12 


Mar 

11 


Keadiuj; 

Kepnbtic dteaL...‘ 

Kerfoo .... 

Keynolda Metals. 
Kaynoiris K. J.. . 
Uich'wm Merrell.: 
Rockwell lover...- 

Kohm X Haas 1 

Koval Durcn- 

RajaTof;* 

dafeway Sr ores... 
3 L. Joe lira era Is., 
dt- Begis Paper...- 

Santa Fe Inds 

dam laitn—.....' 

aaxon Inds ........ 

! dcbilu Brewioc-.' 

: twhiuml-ercer 

. so l*.- : 

jdcon Fkper. 1 

[dcovill MIr _i 

1 Scodd’r IH 10 Vest! 
; dee Containers... I 
- ’ 
i dearie tfi.DX.~Z 
j fears Roebnck....; 

dHDUU ; 

! a tan «JU; 


a- 

164 
105* 

>74 
174 
854 
374 
144- 
234 

atS- : Shell Transport.. .. 

| dqpial 

! dlgnodeCorp ; 

i Simplicity Pai_.. 1 


38 

384 

674 




94 

275* 

16»« 

223* 

2869 ‘ 263* 
204 ! 2U4 
309, ■ 305. 
704 - 71 
14 144 

234 . =34 
32 324 

324 - 224 


3 


Impnoll Ffo nd-.-l 

Inland SteeL i 

Inaileo —1 

IBM...-. 

IntL Plnsors 
lutL Hameter... 
j InrLMin ACheni' 

I I □«. Paper... 

. Inti. Tel ±Tri._. 

Invent...— — | 

l Iowa Beet • 

■ IPG ; 

’ Ui liuernaxlMial 
, Jim Waiver........* 


374 

4638 

125s 

174 

184 

195, 

43a 

364 

871, 

B7Sb 

107 8 


304 
84 
274 
214 
KS 112 
274 
144 
135* 
154 
1638 
vs 4 

1 84 

23/b 

2 SS* 

534 

S4l, 

37 

45 

467 8 

az.-s 

524 

1 09* 
14 
38*a 
465, 
124 


191* 

157, 

274 

177, 

383s 

461, 


, overseas? hip 

! ■ ineoaCsniiiit ..’ 
(.Wrens Illinois.... 

! I'autte Gas. 

: rtc. u cot 1 ns 

Pkc. Pwt. A LL... 

. FsnAmlViirld An 
- Parker Hannifin.. 

: Peabody Gabon. 

\ Feno Central 

■ Penn PwA 

I Penney J.U— 

1 Pennzoil 

j Peoples Drun 

1 PeooluGs#— 

' Pepaico 

! Perkin Elmer..... 

; Pet. — 

Purer — 


16 
OS 
bio* 
UK; 
*'<1« 
211 * 
91, 
29 Js 
161 ; 

tsa 

2058 

544 

304 

BU 

374 

751, 

*0 

«.4j* 

29 


17 ,* J Pbelje Dodge — 445* 
lot. 1 Philadelphia K'w' tbj, 
on * Philip Morris—. 56is 


2D 

35* 

37 

881, 

S7 

114. 


Philip 
: PbiUips Pounj'tn 
PLckwusk Inter...' 
Plllsbury 
Pitney Bowa...., 
Pluaton 


266.871 256.9 


645* 
874 
347a 
36Jg 
r '6 4 
275* 
258 
SOI* 
23 ob 
1 1 'a 
424 


251, 

274 

444 

3B7, 

764 

27a 8 

24 

29^, 
234 
lO.a 
*2 Is 


I Plrerey Led ADKl 

j Polaroid-.—.—..: 
; Potomac Klee- — ! 
1 PPG Industrie#,. 1 
1 Piptfei Ukmbte..: 
. Pub. berr. hlO(*. : 

Pullman 

Pure* 

■ Quaker Oat*. 

; Kapbt American- 1 

: Ksvtheen 

[ KCA_ 


563, 

65ln 

184 i 
46 :, ; 
>5 

*54 : 

144 1 

39a, - 
iai 8 ' 


105, 

21 


501, 

673e 

471* 

234 

14Je 

745* 

267, 

J4«) 

594 

594 

9938 

60 

044 

21 

424 

06 

12 

25 lg 
IfSq 

48r B 

244 
294 
174 
a°5, 
28 Sb 
154 
lcs a 
184 
78*8 
504 
fc*a 8 
SOI, 
614 
191; 
164 
274 
184 
384 
464 

15/, 

hS 

62 

2ul, 

liie 

211* 

3S 8 

294 

1658 

l;»a 

2050 

544 

50<* 

8U 

474 

753e 

204 

26 
*94 

444 

165s 

564 

564 

IBS, 

364 

154 

435e 

144 

384 

16 


southdown 

southern CaU ifaV 

duumern Co... .... 

! sthn. Xu. Ke» — ; 
sooiheni Pacific.. 
soothernSallwav 1 

douuuana.; ; 

bperry Hutch— 

aperrv Kami j 

; sqnibb — 

; standard brands. 

S std-O li Call torn 11 ‘ 3b3a 
[ 3td- (Mi Indiana. 47t>s 

, htd.UU«Jbu>. 714 

| dtauff Chemical. 101 4 
Sterling Drue— . 174 

■s' tudebaker ! 

dan Oil 

samlstrand 


14 
363, 
764 
384 , 
60 ' 
243, 
324 
713* 

484 

117 8 

395, 
964 • 
45 . 
364 

194 • 

794 

164 

214 

164 

Dlh 

19na : 
Star, 
*47, ; 

694 ■ 

30 I 
624 ' 
314 ; 

2 i ,# 

394 I 

I 64 I 

207, 1 
44, 
104 
194 ! 
15 

534 | 
357s 
604 ! 
28«* 
143* 
494 
324 
37 


si’* 

76 


denitn Kadw— 34 ■ 344 

! Chile 0 % I93i t 90 rOO 

J L^.Treas.*?!]B8r *90 , r904 


084 V sTreaa KXfctiz- r817 2 *82I S 
603, j L'^>. 40. t*y* hills 5.10C. 5 “ 


24Sa 

32/b 

721* 

484 

117* 

39.8 

463* 

441, 

374 

36, 

51* 

19S* 

794 

1658 

22 

l67g 

64 

193a 

ter n 

154 

694 

304 

6 O 4 

08 

21 

a* 

2 4* 

101 * 

1»4 

a- 

364 

61 

It- 

48 

325, 

*7i a 

385* 

484 


5.06 -- 


CANADA 

' Abbey liieii Plu|- 
: Arttibl Paper— 

. Aqitico t male 

1 AlcatiAlumlinutn- 

Wtumaateei 

1 Asbestos 

- Bank Montreal...; 

| BankNorabertla; 
j Haduhoscullrys... 

! Bell Telephone... . 

1 Boris — 

j Bow Valloy Inds- 


6.50 

124 

4JS9 

h9l s 

274 

29 

15* 

405* 

1U 

474 

0.87 

274 


t6 10 

124 

4-35 

294 

274 

29 

164 

40 

10 

47 

U.9 

867, 


: HP Canada. 

Braacan— . — ... 
I Urlnco . 


Calgary Power....; 
! Canada Cement-.- 
CanadaN 1 WLao<i 
Canlmp hnk Com 
Canada Indus...... 

Can. Pacific— ... 

Can. P» carte Jn»._ 
dan. ouper Uil— .' 
Carling U'Keere... 
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Traffic jain along fhe Al: have we sot the cost-benefit analysis wrong 


Treasury on the wrong road 


By DOUGLAS JAY, MP 


3HOSE OF.-iis . Who' believe pub- 
ic spending should be kept in 
• heck . ihd -the : public sector 
arrowing requirement - re- 
uced, have 'a duty’ to say- what 
'■rsgrarames should be squeezed. 

'■ alike : sonae" enthusiasts ' for 
coobmy, . who advocate less. 
Spending! in general but more in 
i very t particular^ • I accept this 
' bligatio.b.- The new “Green" 
‘aper, bn, Transport Policy 
.owerfully reinforces the argu- 
ment- oFEbose of us who. believe 
^hat public spending dri new 
,oad construction bas increased,. 
'■ still- too large, and, ought to 

ie diminished--- 

The road-biiildihgprdgtanime. 
-hough no doubt desirable- like 
iJmost_ anything. is' of ; -lower 
vriority. than most others, -but 
ias increased since 1 the 1950s by. 
nbre than any. either, 'In... the 
inancial year 196&64 the--tbtal 
>f all' ijjii spending, local .and 
tationai, maintenance and new 
luilding, in. 1963 prices, was 
:360m. In 1975 prices this would 
?e ; about £900sh Bui actual 
spending- in 1975-76 was- just 
over £1.2bn.-^st ,33;per cent .rise 
in real terms over 1963. Of this 
iElUbn. as .much: as flaOm'.- was 
for new road-building and im- 
-provement/Y-ct it is precisely in 
new", road” construction -.that 
major - cuts can most -usefully 
and economically be made — by 
simply refraining from embark- 
ing ' on extravagant new 
projects. 


High level 


The Transport Policy docu- 
ment iVol. I. page 681 . boasts 
that " By • the end of ' the 
-decade'' capital expenditure. 
- on trunk roads and , motor- 
ways ” will be 5 reduced * on 
present plans to about 80 per 

i-Mif. of the average of, the last 
five years. Biti cvcu if this cut 


is achieved " by the end of the 
decade,” it*. will merely mean a 
20 per cent, drop from a very 

fugs level: . in; any case, no 
material reduction is due even 
on paper till 1978-79- 

What most strikingly emerges 
from ;tbe. : two * official docu- 
ments taken together — Trans- 
port Policy and Public. Expendi- 
ture .' to )97943Qr— is that 

nowhere is .any. rational justi- 
fication established for spending 
as much as. £750m.TB. .year on 
new' read-building arid improve- 
ment- fin ’ addition to maia- 
te nance)-- in*. 1975*76,' -as com- 
pared with other programmes, 
whether housing, . health, de- 
fence or the Police. Indeed, one 
or theT strongest -single argu- 
ments put-forward .Iritherto by 
the road .interests and .a string 
of Transport Ministers — that 
- large-scad e ; fbad4iuildiug is vital 
to industry : and; . trade — is 
struck ! away in tibeVstartlingly 
candid sontence, .bfv Transport 
Policy. (Vol.,‘2,: page- 125): 
“ Lorries are and trill remain a 
relatively small, percentage of 
total traffic and their .contribu- 
tion to the case iox justifyi ng 
•hew 'roads is cbrresppndipgly 
modest. "-j-' . ‘ 

" Modest, indeed! Seldom hare 
-I -heard the conclusion of com- 
■ mqn observation, an'd common- 
sense so unthailengeabty 

endorsed by the l^gnage of 
departmental infallibility. 

We shall hear'rather less in 
future, I trust, ofthe-daim that 
hundreds, of .millions', are Bein g 
.spent tm new motorways mainly 
in order to help lorry traffic 
move to- our ports and industrial 
towns.. 

Two major contribution-*, 

however, are raade.^m.Xrui'wpoit 

Policy to the seriouS economic 
evaluation of . . individual 
projects: the discussion of fit 
cost - benefit .analysis a&d t2) 

V=J ' - • 


road traffic forecasting. The con- 
clusions ' they may suggest to 
an impartial but sceptical mind 
are curious. It- is first explained 
that a projecr may be evaluated 
either by “ financial appraisal *® 
or by “ cost-benefit analysis.” By 
financial appraisal is meant the 
normal estimation by any 
business of the- return to be ex*, 
petted Trom capital expenditure 
after allowing for interest. B.v 
cost -benefit analysis is meant a 
quantitative but much less pre- 
cise calculation of economic, not 
financial, costs and benefits. It 
so happens of course that a rail- 
way or bus service, which 
normally earn revenue, should 
usually be expected to qualify 
tinder financial appraisal. But 
(apart from toll bridges) an in- 
dividual road project cannot, 
and so it merely has to pass the 
cost-benefit test, if that. 

Less stringent 


It is often if uot Usually 
easier for a project to pass the 
cost-benefit test than the finan- 
cial one — though not always, as 
Transport Poitcy quite rightly 
points out. But since “external” 
advantages "are much more 
easily counted ' in. by the cost- 
benefit method, it is likely that 
a less stringent test is in fact 
being applied to road schemes. 
They cannot be proved to be- 
making a loss. More surpris- 
ingly still, for the first thou- 
sand miles of motorways in 
this country, not even the cost- 
benefit test was used. We are 
blandly told by Transport 
Policy that .“there are some 
schemes such as those in the 
original f.000 mile motorway 
programme for which economic 
appraisals are not -required.” 

- Even, however, where cost- 
benefit Is applied, the arguments 


do not suggest a very cogent 
support for spending hundreds 
Df millions. The “benefits” ad- 
duced to justify the cost are 
very largely of two kinds: sav- 
ing of accidents <20 per cent.) 
and saving of time 180 per 
cent.). The saving in accidents 
is only real if a new road or 
motorway . reduces accidents 
overall — not merely accidents 
per vehicle-mile: and it does not 
necessarily do*so if the building 
of the motorway actually in- 
creases the total traffic volume. 
Yet" nowhere * in Transport 
Policy is it convincingly shown 
that ne\v budding does not do 
this. Indeed, In the one case 
quoted (the new M.62). it is 
admitted tbit the motorway 
generated a 6-7 per cent- ri>e of 
traffic. 

The main justification must, 
therefore, be. “time-saving”—- 
and mainly, -as.' alrea'dy quoted, 
by traffic other than lorries. In- 
deed, of the 80 per cent of total 
benefits attributed to time-sav- 
ing, 29 per cent, is in non-wOrk- 
ing time.. So once again the 
official argument confirms the 
conclusion' of the unaided 
human eye that we are largely 
building motorways in order to 
enable time to be saved by pri- 
vate motorists.- sobte of whom 
are working and some not. . 


spending. Not merely, there 
fore, has no rational ground yet 
been established for the present 
lpvel of road spending in total. 
But the \ery nature 1 of the 
argument implies a basic. bias 
which should make us sceptical 
of it — and even more so ir the 
indirect L-nsi of ‘the motorway 
programme in increasing rail 
losses is counted. in. 


Forecasts 


And here surely is the rub: 
Widely as car ownership is now 
spread (among families if not 
individuals), it is still true that 
those who own cars are in most 
cases belter off than those who 
do not. Since fl spent by the 
former represents. a less urgent 
need than f l’spent by the latter, 
the simple application of market 
economics or even cost-benefit 
analysis to road-building will 
heavily overweigh the real bene- 
fits in comparison with those 
from other forms of public 


. In addition, forecasts of 
future road traffic are needed 
ip justify an individual project. 
Forecasts for traffic in the 
ihiddle 1990s are now being 
used. Any economic forecast, 
heaven, knows, so far ahead 
must be highly speculative 
But when one notes that past 
forecasts Vot road - and air 
traffic) have more ofen than 
not proved too high, and that 
present petrol prices and a 
further 50 per cent, rise in real 
terms are officially expected to 
make little difference; public 
scepticism must be reinforced 
Indeed the Government admits 
this in its very sensible decision 
to launch a new and indepen- 
dent review of present forecast-, 
mg techniques. 

■Certainly it is -true that ail 
decisions on priorities for 
public spending must basically 
test on a general judgment 
rather, than any economic cal 
cuius. ' Nevertheless, with : 
£12bn. deficit, the onus of proof 
should in my view be on the 
Spender. On that principle, the 
Government would earn well- 
deserved applause if it sus 
pfended the start of more major 
road-building schemes at least 
tratil the impartial review of 
present forecasting and evahta 
tibn- methods has been com- 
pleted 
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This new survey, produced jointly by the Financial Times and. Industrial „ 
Market Research Lid., provides a detailed study oF flic expend ltkel> 
to be Incurred by travelling businessmen around the world. In all. M ■ 
major business centres in 5(5 countries are covered. 

Tables for each centre give the average rate lor a hotel room and the costs . 
of meals, snacks, drinks and other incidentals. Restaurant and niglu-dub 
charges are also dealt with in detail. 

Consulting a doctor, communications, transport, cntertammcni. publics- . 
lions, cigarettes — even the laundering of a shirt — am all cnslcil in the — 
local currency. 

And. to complete the picture, there is advir** for the !himiics> inoHlor. 
with a rundown on local customs affecting business and social :ieti\ iin;.- 
and a list of public holidays for each area. 


The International Survey of | " 7-7™ ^ 

... | Tn: Depart men I l.xLTB. Financial] 

Expenses for the Travelling J Times. Bracken House, i'annnti Si red. < 
r . .. , * London EC4P 4 BY [ 

Businessman is an essential i j 

_ _ - I Please semi me ... copy /copies «M 

WOrKOI relercnce tor ail .t|, c Financial Time* Iniminlintial | 

advisers on business travel and i ^SS] 

those who travel abroad on ' [ remittance is enclosed. I 

business or authorise the i Name ■ ■ j 

expenses of world- travelling j Company "t 

businessmen. \ 

. I } 

PRICE £30 j i 

I J 
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Every day of 
the weds, 

something rare 
andbeautiful 
leaves London.- 

Every day of the week a 
Boeing 747B of Singapore Airlines ~ ; 

leaves London for the East 

Every day Singapore 
Airlines jumbos connect with 27 .i,. 
major cities throughout Europe, 
the Middle East, Far East « •• 

and Australia 

No less than eighteen 
cabin crew on every jumbo offer - 
the kind of service even other 
■ airlines talk about 

Singapore girls make sure 
you want for nothing: superb 
food, drinks, in-flight movies. 
stereo,all the comforts you could ; 
want 

Any day of the week, 
passengers going beyond ■ « 

Singapore can epjoy a relaxing . r 
Singapore Stopover holiday 
en route. 

Itall begins on a jumbo 
at London Heathrow. 

Everyday. 


.• WMniin 
- London rw4iurt 


•jngUt 


CMxnbc iiLhu 


BnoH- 
iKCtfOQ 


DAILY JUMBOS 

FROM HEATHROW AT 1530 HRS. ' 



SINGAPORE 

AIRLINES 

A great way to fly 


S(A; R£#rotSwe«.LoivIftn W|R TUB. Reserwttons! 
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by QUENTIN GUIRDHAM 


P & O takes 
55% value 
drop on 
JLW advice 

A dramatic example of the way 
Tuajor agents are writing down 
values in the City of London 
comes with today’s P & O 
accounts. While the shipping and 
property group has been selling 
off spare holdings round the 
.world at a slight surplus over 
hook values, there is a note in 
the report about its major cen- 
tral London holdings. These are 
nothing to do with the Bov is 
subsidiary and are' mainly car- 
ried in the balance sheet at 
valuations carried out by Jones 
Lang Wont on in 1972 and 1973. 
Having taken the adrice (though 
without a Full valuation exer- 
cise) or the same firm. P 5s 0 
now states that values - have 
Fallen by 55 per cent. 

The buildings concerned are 
the P & O building "itself. 
^Navigation House, Beaufort 
House, Commerce 5: Industry 
House and Three Quays, all in 
the City, and the Cockspur 
Street building off Trafalgar 
Square. 

What the accounts say is that 
.“while the market for well-let 
nropertiec is improving, there is 
-*tili no real market for units in 
excess of ElOm-, and the applica- 
tion nf current rental values and 
yields would bring out a sub- 
stantial reduct’on estimated at 
>55 per cent, on the figure of 
IlOSm. at which these properties 


are included in the balance 
sheet. 

** In view of their London loca- 
tion. their satisfactory rentals 
and the improving trend in in- 
vestment values at the end of 
1979 which has continued since 
the end of the year, the directors 
have taken (he view that there 
should be no permanent diminu- 
tion ,of value.” - Hence P & O is 
not going to change the balance 
sheet. 

What Jones Lang Wootton 
have told the P & O Board, appa- 
rently. is that while it is most 
unlikely that the values reported 
in 1973 will be reached within 
the next year or two, “ there is 
a reasonable prospect that a com- 
bination of increased rental level 
and tower yield basis could 
restore tbc capital value reached 
in 1973.” 

Bowater gets 
8 per cent, 
warehouse yield 

On the morning that Bowater 
shareholders meet possibly to 
ask some questions about why 
the takeover of Ralli Inter- 
national went so wrong, here is 
a little good news about the ex- 
ploiting of old Bowater assets 
by whizzv Ralli management A 
warehouse development at Rom- 
ford. Essex, has been sold to 
Hambro Life Assurance at a 
price which, after their costs, can 
give the purchasers an initial 
yield of barely 8 per cent (If 
only that sort of price could be 
repeated, ‘perhaps last week's 
message from Hambro Life's 
boss. Mark Weinberg, that the 
institutions would buy up all the 


major property investment com- 
panies. would be seen as posi- 
tively bullish lor' property 

shares.) 

This is. however, a pretty 
special development. partly 
because of a shortage of good 
new space around Romford, in a 
rich retailing area, and because 
the covenants are good- — Deben- 
hams and LirUewoods. It is the 
first phase of a warehouse estate 
in Hubert Road. This is a 39.000 
square feet building and there 
are plans for another of the same 
size and one of 30.000 square 
feet, with negotiations going on 
for pre-letting. 

The site came with'Beautilily. 
the furniture and carpet group 
which Bowater took over in 1972 
(the same year as Ralli Whitc- 
away). Beautility. whose last 
independent - chairman was 
Stuart Young, the accountant 
who as receiver for Whiteaway 
Laidlaw recently sold Amal- 
gamated House, had seen the 
development potential and 
started work on a 70,000-sqare- 
foot office block. This was com- 
pleted after the takeover, let to 
stockbrokers Phillips and Drew, 
and a year ago sold to the Nat- 
West pension fund for over £3m. 

The first phase of the ware- 
housing was finished last Sep- 
tember. with the building done 
by Flaxyard Construction at cost 
(£260,000 in all to Bowater) plus 
a percentage of the profit. The 
Debenhams and Littiewoods 
rents total £50,300 a year. Deben- 
hams are using the space to ser- 
vice their retail stores in Rom- 
ford. and Littiewoods as a depot 
for the home delivery service oF 
its mail order business. Now 
the sale to Hambro Life has gone 
through at a price of £615,000. 

Bowater did not have a pro- 
perty development team before 


the Ralli merger, and those 
responsible for thjs project 
. emanate from what was Fordbam 
Land and Property Group, the 
company which arrived at Ralli 
having passed through the tender 
hands of the two Rowlands, David 
and Reg (no relation). Apart 
from being involved in manage- 
ment of the group’s worldwide 
property, their brief is to look 
for proven development projects, 
but only on group-owned sites. 

This one must rank as a good 
starting exercise. Anthony Lip- 
ton and Company are the agents 
who have acted with Bowater 
Property Developments through- 
out. 

An auction for 
Abbey Glen? 

THE FUTURE of Capital and 
Counties must be much in- 
fluenced by the price it gets for 
selling its 62.4 per cent Cana- 
dian subsidiary Abbey Glen. 
That it is willing to sell, if the 
price is anything like a get-out. 
is confirmed by the appearance 
of a second potential bidder. 
Genstar’s interest first expressed 
last week-end. came “ out of the 
biue,” say the London manage- 
ment 

James Scott in Toronto writes : 
There now are two suitors for 
Abbey Glen Property of Toronto 
and the Canadian financial com- 
munity anticipates there could 
be others for the subsidiary of 
Capital and Counties. Tbe two 
suitors are Cadillac Fairvicw 
Corporation of Toronto. Canada's 
largest property developer, and 
Genstar of Montreal, a con- 
glomerate with interests in land 
development bousing construc- 
tion. cement, building materials, 
industrial chemicals, fertilisers, 
marine transportation and heavy 
construction. 

Both companies view Abbey 
Glen's property holdings as com- 
plementary . to their own and 
both are keenly -interested, but 
the deputy chairman of Genstar. 
Mr. Angus McNaughton, said in 
an interview be does not think 
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MEPC at law: 
played 2 
won li 


Sir Francis Saudi! an ds this week topped oat the Hagley Road. 
Birmingham, block shown above, developed by the Commer-. 
cial Union Assurance. Much trouble has been taken with, 
tbe interior, with American designers and office space, 
planners SLS Envi nineties responsible for the decor and 
retained to offer inquirers layout advice. But Birmingham 
in general and Edgbaston In particular is badly over-officed 
at present and CU is trying to get £im. a year for the 147,000 
sq. ft. here, while MEPC has settled at below £2 a sq. ft for 
parts of its nearby building at Fiveways. Letting agents are 
Jones Lang Wootton and Edwards Bigwood & Bewlay. 


his company would become in- 
volved in a bidding war with 
Cadillac Fairview. 

At tbe time Cadillac Fairview 
made kaoWta its interest on 
April 10. Abbey Glen was selling 
on the Toronto Stock Exchange 
at about CS4 a share. Since t^en 
the price has climbed rapidly 
and currently is about C$6.50. 
Trading has been quite active. 

One Bay Street analyst esti- 
mates that a figure of C$7 a share 


might be offered by Cadillac 
Fairview. This would involve • 
about CS50m. for all of the 
shares held by Capital and 
Counties. Other analysts suspect 
this figure is too low and suggest* 
that a price of about CS11 a 
share for a total of about C$80m. 
might be more realistic. Capital 
and Counties paid a total of 
C876 ixl and the deferred pay- 
ments outstanding amount to 
C$32m. v 


MEPC’s brinkmanship in taking 
tbc Sydney Stoc k Ex change, case 
right up to the Privy Council has 
.paid off in a settlement, reached 
dramatically close (three hours) 
'to' opening time for the QCs. 
They needed a settlement in 
terms of the 420.000 square feet 
development's prestige — other- 
wise left as an Exchange Gentre 
without a Stock Exchange — and 
'because, besides the cost theyhad 
gone to in providing . suitable 
space, gallaried around the trad- 
ing floor, they had won a special 
amendment to the planning con- 
sent which improved the plot 
ratio and which, if the Stock 
Exchange managed to withdraw, 
might have been challenged. 

The. Pitt Street buildings are 
now. say MEPC, 25 per cent, pre- 
let. with occupation due from the 
start of 1979. The Stock 
.Exchange, whose reputation did 
not survive the share slump in 
Australia in very good shape, has 
said it will maintain its head- 
quarters there, and will itself 
occupy most of the 17 per cent, of 
tbe total space involved over at 
least the first five years. The 
lease is for 20 years, with options 
to extend to 50 years. ‘ • 

The Privy Council appeal had 
raised a question of- the right of 
the Stock. Exchange to end an 
agreement of July .1972 under, 
which the developers were to 
construct the "building and the 
Stock Exchange was to fit out 
and take a lease of defined 
portions of the basement levels. 
It was the Commercial Causes 
Division of tbe New South Wales 
Supreme Court which, in Novem- 
ber last year, bad found for the 
Exchange, ruling that it had 
validly terminated the leasing 
agreement after MEPC, through 
its Bond Street City (Freeholds) 
subsidiary, had refused consent 
to an application to the city 
council for a change of use. 
What the Stock Exchange 


1 ! 

wanted to do, recognising 

its 40 member Anns bad taken - 
a very bull market decision in . •:* 

signing up with MEPC (they ; ’j. 
once even talked of taking the - - > 
whole building and sttll have * 
options of some -upper floors). \i,i 
was to sub-let the new premises •’ ;j 
as offices and remain themselves '•••£■ 
in O’Connell Street. 

The rent which MEPC has . .i 
given away to get a settlement 
(though “giving away” may be 
putting it too strongly since both ‘V 
sides recognised that the 

Exchange . had signed a rather 
foolish escalated rent agreement) . 

is probably considerable in per- 
centage terms. Tbe original 
SA400.000 a year might have ;• 

bfeen doubled and tbe terms of 
the settlement bring this down 
to below SA600JW0. Tbe differ 
ence, however, is small in terms •<.- 
of total cost and the goodwill . ' 

element gained by a settlement. 

In MEPC's other court decision ■ ' 
this week, k is definitely -the • f\' 
mohey that matters. It says that g ' 
possibly including interest - M 

on back rents, -is involved, in its yir. 
various claims against the .[&. 
Department of the Environment 
over frozen rents between 1972 
and 1975. The slightly different 
Interpretations of. the Appeal 
Court and the lower court only 
strengthen the ca :e of .MEPC ana 
other landlords. 

Before the judgment, MEPC 
were fairly confident of the 
verdict but also thought the 
Government, was certain to take 
it to the Lords. When the Appeal 
Court said that the ease could 
only go there If the 1 Government 
■was prepared to stand all the 
cokts, whatever the result, tbe 
odds clearly shifted. The 
estimates of by how much a 
successful outcome could benefit 
property companies vary between 
£10m. and 120m.. and it is bard 
to find just who bad buildings 
let to the Government with rent 
reviews or lease renewals falling 
within the early part of tbe 
freeze. But tbe big landlords, 
from the Prudential down, are 
all in line to claim their share 
once MEPC gets tbe final 
decision. 
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ABCHURCH LANE 

London EC4 

Two adjoining, self-contained 
office buildings 

19/22 Abchurch Lane, EC4 
Approx. 21,100sq.ft. 

1 35/1 37 Cannon Street, EC4 

Approx. 6,500sq. ft. 

Available as a whole or individually 

B Separate banking hall ■ Automatic passenger lifts 
B City banking location . 


Richard EUis, Chartered Surveyors 
64 ComhiH, London EC3V3PS. Telephone: 01-283 3090 
London W1. Scotland, Belgium, France. Holland. West Germany Spain, 
South Africa, Australia, Canada, Singapore 


RjchardEHjs 

PRODUCTION PLANT 
FOR SALE 

54, 000 SQ.FT. 

MARSH BARTON ESTATE, 
EXETER 

■ ★ Close to IN/I5 ‘ 

★ Excellent, loading, bay . 

★ Adequate parking " * 

★ Full central heating 

★ 3 phase power Supply 

★ Might consider leasing 

EncMrie& to HAARER & GOS S, 

33, PRINGESSHAY, EXETER. 
Tel: Exeter 51171 . 


i 


6 GROSVENOR STREET LONDON W1X OAD 01-629 8191 

LONDON . PARIS • GLASGOW 





197/215 LYIIAM HOAD 
LONDON S.W.2 

EXCELLENT REFURBISHED ACCOMMODATION 

FOR SALE OR TO LET 

Warehousc/Offices sq. 23266ft. 
Warehouse Building sq- 13000 ft. 
Commercial Building sq. 5049 ft. 

* CENTRALLY HEATED * FULLY CARPETED 
LOADING FACILITIES =C IMMEDIATE POSSESSION 


•JXl 


PILCHER 
HERSHMAN ; 


101-6290771 BBSSi&i 


Hanwrll, Middlesex 

The best of both worlds 

• Newly completed luxury office building. 

• Entirely self-contained. 

• Office area. 8,010 sq. ft. on 3 floors. 

• Direct access to M4 and A49. 

• Close to Heathrow Airport. 

• Superb bus and rail connections. 

Fulf details from joint letting agents; 


J’in Mow Bond SlrrcL 
London WiYW.C. 
l«.l: 


J--' A-1ih»..irii«' raradf, 
i imdon vV“ :;gr. 

I- 1: "riT. 




Modern self- 


(just off) 


6,800 sq ft 

To Let on long lease 

Joint agen ts: 

WALKER SON 

Chartered Surveyors ‘ - . ; 01-606 8111 

Blossoms Inn 23 Lawrence Lane London EC2VBDD 



01-248 3200 

Malvern House 72 UpperThames St London EC4R 3UA 
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SOUTH WALES 


AVAILABLE FROM MID4WAY1976 
A MAJOR OFFICE AND SHOP DEVELOPMENT 
CLARENCE HOUSE. 

Aatrkto the M4 motorway, under 2 hour? from London, Newport 
0 ffers attractive re-iocation opportunities. 

. It has attracted many of the big names of BrHish industry iri 
recant years and the go-ahead Council are keen to provide at! the 
neip a new company needs and will do everything in thev power to 
assist in finding accommodation Tor key workers. 

Education, shopping and recreation facffitien too we realty 
firstdass. ■ 

The Clarence House development comprises an 11 storey 
ettica tower with 87,000 sq. ft. of air conditioned accommodation. 
TheslandardofimiGhthrouehoutisieKceptionaltyhigh. 1 

N ewport is an Intermediate Development Area and as such 
benefits from grants administered by toe Department of Industry. 

For further details of toisdevetopmentand grant 
Information contact 'the Joint Letting agents. 


LALONDEBRGS 


MQueen’sBoad, Bristol BSB 1 RH 
T*|epJwn«: 0272-27731 

Richard Ellis 

CHARTERED SURVEYORS 

6-10 BnrtonStreeL London WlXSDU 

Telephone: 01-499-7151. 


Offices in FALCON HOUSE 1/ 

DUDLEY, WEST MIDLANDS Mr 

There’s room to spread your wings in this impressive 100,000 sq. ft office block. 

Air conditioning, high speed lifts, adjacent' shopping centre and 1000-space car park 
make it attractive to staff. Betw.een;Birmingham & Wolverhampton, it’s handy for M5 
and M6. Suites available from 5000 sq. ft. at low rentals..Y0UR MOVE? 
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Contact Letting Agent 
AIlsop Sellers. 

90 High St Dudley,. *.» 
West Midlands. DY1 IDE. 

Tel: Dudley 59541 
Gooch & Wags tail. 

9-12 King.St. 

London. EC2V8ET 
Tel: 01*600-179 7 
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Thorpe Wood, Peterborough 


Already the choice of internationally known companies, 
Thorpe Wood is an outstandingly attractive office park - 
at the hub of new urban motorways, next totneRtver Nene 
and a new golf course, close to lakes which will be the 
centrepiece of a -park six miles long. 

Housing guaranteed for ail existing staff. .. 

Ring lohn Case, Chief Estates Surveyor 

0733-68931 

Or -Write 

Peterborough Development Coippration 
P O Box 3 T outhiU Close City Road 
Peterborough PEI 1UJ 



INDUSTRIAL * BUSINESS PROPERTY 
RATE £1D PER SINGLE COLUMN 
CENTIMETRE 


nave new property 

■ m.m mama * 



Romsey 


Worcester 



Chester 

Romsey Chester Canterbury 
6,894sq.ft. 75,000sq.fL 12,Q00sq.ft. 


sort. 

Offices ‘ Offices Offices & Showrooms Offices 


West Mailing 

Worcester West Mailing 
8,360 sq.ft. 6,750 sq.ft. 
Offices 



Whitbread Trafalgar 
Properties Limited 



9 Berkeley Street. London.WlX 5AD TehOl-499 9020 


CAMBRIDGE 



AREHOUSE 
ARE HERTS 

34, 000 sq.ft. 


ONIY £T10persq.ft 


LONDON 



TO BE LET 


NEW SINGLE-STOREY 


AREHOUSE 


Hillier Parker 

Mny It Rawdcn 


77 CROSVENOR STREET. LONDON WIA2BT 

01-629 7666 


KNIGHTSBRIDGE SW7 

Freehold for Sale 

An elegant well maintained period property, 
in a prime position overlooking Square gar- 
dens. Suitable for investment, institutional 
or embassy use. 

At present let on short term furnished tenan- 
cies, the buijding comprises 8. TWO ROOM 
FLATS and 3 ONE ROOM FLATS with kitchen- 
ette and bathroom. VACANT POSSESSION 
UPON COMPLETION. 

For full details please contact sole agents: 


9 Clifford .Street. 
London, W 1 X. 2 AL 


Tel: 01-734 1304 


j . , ^ ' .C.ft 
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Cornhill Sports Ground 

Lower Sydenham Kent 

7-5 acres (approx) 

Freehold For Sale or might let < , 

Price £75.000 (subject to contract) • ■ t - 


'WL .a i' 

'W’f 




- Idea i Company or Ciub use-, v/i thin 


ea«v' reach • 


L s - 
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Weatherall 01 . 40*5 6944 

^ Green & Smith H 1 




gPPV 

sole. 

agents 


entire building 

38, OOOsq.fr* 

will divide 





5 ST- JAMes‘3 PLACE 
LONDON SW1 A 1PD 
01-493 4371 


Boadicea 
would have been 



Getting into London nowadays is halt ihc battle, but il‘ your office is 
at the hub of communications, like Battle Bridge House, business life 
becomes much easier. Five LJnderground Lines and British Rail arc 
within three minutes' walk. Taxis and buses abound. 

t 6,000 square feet of newly completed offices and ic,oc»o square lcet 
of showrooms, storage, flats and car parking are to be let at the top of 
Grays Inn Road. {Boadicea f aught the Ronums here back in WZ>6r, 
trying to get further into London !). 

Hail a chariot and sec this Headquarters building. liV air-conditioned 
and double glazed - no sound of the battle. 


Sole Agents 




Weatherall 

Green & Smith -yuDlEETfcBWJS fKSi mu*- ip»r 





• r*\r- . .. v, -I.- *■ 


AT BARKING ... NEW 
WAREHOUSE/ FACTORY 
FOR LEASING 

16,000 sq. ft. 
on J acre 

Good biding A parkins 
FAIR HOLME ESTATES LTD. 
IS Berkatey Street. 
London wtx 6DU 
Tel: 01-493 9S01 


SELF CONTAINED 
LONDON OFFICES 

★ Bainbridge Street WC 1—27.240 tq. ft 

★ Dyoti Street WCI— 8300 iq. It — to* rent 

★ Mayfair W 1—7.243 so- It.— £4 28p per sq. fr. 

★ . Oxford Street Wl— 2.231;4.451 sq. ft — modern 


MELLER5H 43 ST.JAM£SS PLACE 

^ LONDON SW1A1PA 

& Harding ai-«93 G141 


lelev 24310" 
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Offices 
To Let 
10,400 sq.ft. 

approximately 


• Self-contained 

• Air-conditioned 
1 • P A.B.X. Switchboard 

' i • Lift 

s’wfcjjj « Panelled Boardroom 




National Westminster 
w# Bank Limited 

ATown Centre 
Freehold Office Building 
For Sale By Tender 

Bridge Street. 

w 

Leatherliead, Surrey 

2105 Square Feet 

Tender Date: 

Thursday 10th June 1976 

Chestertons 

C hurtm-d Mir'cMir-* 

'AKopuN'cj: i KC2V ~\R 

Iclephtine nl-follh 3055 leicx SSIZ"9 n 





1 1 Old Jewry 
Entire 2nd & 3rd Floor 
Offices . 

Part Basement. 

Approx. 1 6,620 sq.ft, 


LOW-COST 

LONDON OFFICE H.Q. 
27,240 sq. ft. 

* 2 LIFTS 

; * CENTRAL HEATING 

& ^ * 18-CAR GARAGE 

* MAY DIVIDE 

* READY NOW 

LONG LEASE— LOW RENT 


S. HARDINGS 


UEOIMARD THORPE 


-3. Si |iRn 5 Pi.- -. .. 
London. SV/»A :=t. 
7?l. 01-493 6!<: 


I Pi’4:> Roid. 

Ls«dc-. S W. '• 

T- 1 : 01.634 6340. 



m nil 


■S 3 g Street 
London EC2V 8Ec 
To i 0 : -606 JQ60 
Teie*. 885557 


■«jr-' UULULL>U ULLAJU 

V Chartered Surveyors 



HI Hay Hili Mayfair London W1 

Superb Office Suites for the discerning tenant 
To Let from 1750 - 13,500 sq ft 

Sole Agenis: 

Leavers Rpf: XKR 


36 Brulon Street London WlX 8 AD 
Telephone 01-629 4261 01-493 2012 

Al«* wl Dublin ami Edinburgh willi 

Asspi idled Offices in Malta and hmitli nf Ithiii e 


Fountain House 

Fenchurch Street, EC3 

adjacent to Lloyd's 

Approx.13,00Qsq.ft. 

Modern Offices -To Be Let 
in suites from approx. 1,500sq.ft. 

Richard Ellis. Chartered Surveyors 

b4 ComhJlI. Condon EC3V 3PS Telephone: 01 -233 3090 

i -■•Jo - V. i * '( i r-.,n. .* nr,!,^n.j "Ae-.i liernidf, ‘r--'"-. 

•. uTr •••:». j x,, :r.,n„ Cm.ili Vnpopor.' 


Richard Ellis 


CLIENT’S IMMEDIATE REQUIREMENT 

7,000 SQ. FT. 
of Offices 
on one floor only 

close proximity to Bank 

Ref:- B.T.C. 

DRON & WRIGHT 

01-283 5103 


Leicester 

AVAILABLE NOW 



PREMISES 
TO LET 

LONDON EC2 

D<M i Sinfully scried office promises in 
excellent condition of 4,150 sq. K. 
with Dune tori' Lunchroom, kitchen ind 
buftmcfli uo»(t space in prime City 
location. 

Would be ideal for a new International 
Bank or any new City operation. 
For details please contact: 

J. D. HOWSE 
01-406-0237 


tntermttonaf property d&ffiWpeiT 
• 'Midland RejtldiKTcIcpboiie: aai.4£t't&] ;• 
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A garden on the dooxstep . .. 


. ■!' •/ iffiT RIC. 1 -! Oisr'-ir.'. 

Lcadasi x:< *'f 
c-T^r.ti. w:ih.th:i iut--: r>. .• 

•■• 3 . upped p: apyny. TJw .r;;i 
e and rv.vc- 

.■is:-.. , . , K’.dKiO. ; i , .ng 3 lilts, 

L illi)!! pTA iiiO Crtf P.rt ti . in-?. 


V. ::r. ;•.= weV. f : cipr-rtar.fvi offices, 
bonM an- 1 •bnir.a :oori:s. 

. •* Uiii i ’#- 1 .- 5 :? provides 

.. pr.t ?T; *al. o:tk-ie;i: 3r:d pleasant 

i-rviTonino:;! ior « ccmpdiiv • ■ 


3/4 Lincolns Inn Helds London WC2 

7 'or liitidtiated brochure pi -ippiv to :he solt iotiiny ajent. 


Jr> Strutt and Parker 

<9 13 Hill Street, LoixionWlX 8DL r TebOI-629 7282 ' 



Close to proposed M20 • London only 50 miles • Units from 5000- 
54000 sq ft. Immediate Occupation • Further units to tenants 
specification • FLilIy serviced freehold sites from 1 acre available. 


Geering ^Colvcr 

uS' CfcuMttcJ Surrey. it; 

f 1 Bank Sum, \sWmU. ki- • 

)«■] \ 4 ii«jaB'hi 


King & Co 

C *a WyCit/i i‘n"' 

I Snow Hill London LC i 
r#i Ui.^»3000T«e«8a5<lfit. 
M. iic hem w •s 



Gsmpltjtcd and available far immediate occupations 
prestige warehouse- factory' development at Scudamore 
Road, Leicester - only 2i miles from M i Junction z: and 
the future M69 - providing up to 200, OCX) sq.ft of fully- 
heated accommodation in units of 20,000 sq Ji and over. . 
Ftv/iiH iHferniaiion. please contact ihe%mnt Sole .'ig<.*ms — 
either: 1 


WeatheraW 
Green & Smith 

XX Chancery Lane, 
London WGiA iLT" 
( 01-405 6944 1 - 


S Peacock Lsnc, 
LcJcesicr LHl 5 PT 
(•S33!3iii|. 



EAST LONDON 

SINGLE STOREY 
WAREHOUSE & YARDS 

ONLY 25p P.S.F. 

(For initial period) 

16,250 sq.ft., 28,150 sq.ft., or 44,400 sq.ft. 

Would sell freehold 

@ 23 Manchester Square 
London, WJ. 

01-486 1252 


MITCHAM, SURREY 

FACTORY 

APPROX: 38,000 SQ. FT. 

RENT: 75p PER SQ ; FT. 

EDWIN HILL & PARTNERS 

177 SOUTHWARK BRIDGE ROAD 
SE1 OEE 01-407 2794 


Properties of the late MR. A. G. FIGGINS under construction on 
... . '' the ISLE OF WIGHT 


’ . . ’ ' FORT ALBERT — In pmiosub 

PO*it*o" overlooking the Solent and 
s° mc of the mast inwretting viam 
of the shipping. Winning permis- 
'..... '" ays **on IS rtiidentlil, ,eff- 4 ssnnin«J 

airf iUMrl> p* nchoa * c f® ®f 

toeetber with CLIFF TOPSISI. out- 
l«ie planning perm ml on B4 holiday 

‘ & »illu. -te. Priee (185,000 , 

FORT REDOUBT — . Two partly built houses overlooking Freshwater Bay on a 
2 acre site. Further dovdopment potential, £55,000. 


BYFLEET, SURREY 

modern single storey 

FACTORY & OFFICES 

approx. 30,000 sq. ft. . 


LEASE FOR SALE 


commercial 


WOKING 70071 

22 Commercial Way, Woking, Surrey 


(HTrin^C olu-i 


ORPINGTON, KENT 
HIGH QUALITY OFFICES 
TO LEf 

SUITES FROM 636—3050 SQ. FT. 

Apply TONBRIDGE OFFICE. (Tel. 66681) 


*- i'-'* ■ .! . .. ru.. •. • 


READING/NEWBUR 

Good access M.4.. A.4.. A.34 

NEW WAREHOUS 
6000 sq. ft. 


Gibson 
Ele) 7 


FULLY HEATED AND LIT T . 
TO LET— AVAILABLE NOW 



16/18 Friar Stfect. 

Reading (0734) 583945/9 
. Telex 847386 
The Commercial Industrial & investment Apentl 



LEEDS 

Industrial Premises 
For Sale 83.000 So. FI 



£4 Michael Riley 
dp and Partners 

3 torkiide. Knlghtsbridgc, 
London 5WI 7JR. 

Tel: 01.235 0888/*. 


7 Weatherall 
4' Hollis & Gate 




Carter Jonas 

Chartered 



PITTIS 


FRESHWATER. ISLE OF WIGHT 
Tel: (0983 83) 3185 




OurterriSunws cJSdGESHIBE 

Warphou^flnduslnal Unit with room for Expansion. 
Sue -1.0 acre;.. Warehousing 28,000 s.C Offices .'1.000 s.f. 

FREEHOLD FOR SALE VACANT POSSESSION 

,< *-!prm; , n Street. Lcmdun SWlY 6DW. om:® 453L 
•*S Hill? Road. Cambridge CB2 1XH.I(W2T>IW77L 



ExcellentOffice Building 
Approx 4,700 Sq.ft, 

ReasonableTerms. Immediate Occupation 

apply agems 


PEPPER ANGLISS STARWOOD 

'rtvry 

Vy^- c Car>ci> Place London W1Y GLL I*cph.r>c D1-4?9l.35i^ 
























j-:. 


\ 
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» ii h E r In Addlti.on.To Quality 

\ g _| I 1 Finishes, Services Include 

~ . Speed PaKenge^Lifts. 

38 000 sq ft approx 

Offices To Let: . : 

gfc leavers 

91 George Street Edinburgh. Telephone 031-226 4791/2 


m a 


A Unique Opportunity To 
Obtain Accommodation In 
.. One Of The Few Prestige 
. Buildings To Have Recently 
Been Re-Built In Central 
Edinburgh. 


& 


A deveiopmerrt by ThaNorwich Union Insurance Group 
in partnership wit^Woking Borough Council.- 


W' 


, ; $WK5»«,rik 

•v- "my.. 


fep 

N^-'h 


;i-P)jHiianjignH8ags 


Central Area Offices 
Let to British American 
Tobacco Co. Ltd. 

Top four floors 
25,652 sq.ft. 
available for 
sub-letting 

• Fully air-conditioned 

• Extensive car parking 






FACTORIES/WAREHOUSES 

AVAILABLE NOW ! 


Joint Agents: 


son! 


SaSSErs*:*: 


32,500 sq. ft 


Prestige Offices 




I V 

-t * 

S' «5»‘ 


H&YD 


(East Lancs. M.) 


MODERN FACTORY 1 

To Let or For Sale I 

WALTHAM GROSS I 

HERTS. 28,570 *. «. I 

■ HEADROOM UP TO 23 ft. ■ EXCELLENT 1 

LOADING & PARKING ■ IMMEDIATE ■ 

POSSESSION ■ WITHIN MINUTES OF ■ 

WALTHAM CROSS {Eastern Region) BR ■ 

STATION > OIL FIRED HEATING ■ 

■ SPRINKLER SYSTEM ■ 

Chamberlain 


Commercial 


v v Chartered Surveyors 

103 Mount Street, London W1 Y 6 AS 
Tel: 01-493 6040.Telex: 23858 


Chartered Surveyors. 
22/24 Commercial Way. 
Woking, Surrey. 

Tel: (04862) 70071. 


MANN 

4^1 

C-.i- 1- 

Frtatitshied ,’®1 


ADJOINING BRIGHTON STATION 

SUPERB SHOWROOMS OFFICES TO LET WITH UNDERGROUND CAR PARK. 

Full details from Sole Agents 


rrnwuiTF 


open 

Willi 


| * ^ ^ { 

fa^nE* — i Ly 20,000 sq. ft 


lit , , . 


& WUULOWS 

Estate Agents • Summon - Valuer* 
23 MOORGATE LONDON EC2R6AX 01-638 8001 

■ Telex 883904 


ROCHESTER 


TAYLOR ROSE 

37 Albemarle Street London WIX 3FA 

01-492 1607 


(KENT) 





Lw. r-.. 

i/A:, 


Close to Grosvenbr Square 

IMPOSING CORNER PREMIES 

on ground & lower groimd floors 

3000 sq. fK 

* • ■ 3 

Suitable Office^anking 

or Embassy use 

■ ■ 

Rent £26,000 per annum 

Lease for disposal. No premiiun 

LANE SAVILLE MARK WILKS & CO. 

10 CARLOS PLACE, LONDON, WTY 6HA. 
Telephone: 01-429 70*1. 


IFFICESOFFIGESQFFIGESOFFIGESOFFICE 

,*J. SLOABE SO., S.W.1 v: 4680 sq. ft- 

office building Leaje for Sale 

''' i AKER ST., W.1 1890 sq. ft 

hlrd floor s/e office suit*, lift, c.h. rTo Let 

. .;r , l l .ft , EW BOND ST.; W.1 1375 sq. fL 

ilR/orkrooms and ancillary offices, newly decorated To Let 

: 4 ' . WESTMINSTER BRIDGE ROAD,. S.E.1 1180 sq. ft. 

irst floor offices, modem. block To Lec_ 

. l^ftAIDSTOn, KENT ' SOB sq.ft. 

** 1 * office suite Lease for Sale 


Modern industrial Estate 

AND 

Development Land 

131 ACRES IN TOTAL 
CURRENT JNCOME £45,000 p.a. 

FREEHOLD FOR SALE 

GERALD EVE & CO* 


FOR INVESTMENT FACTORIES AND WAREHOUSES 


chartered surveyors. 

I* S A VILE ROW, 
LONDON WIX 2BP- 


01-437 048B 
REF: DNW/fSS 


^Creedmrek 

Lane 

• EC.3. 

Refurbished Office Building 

Approx. 3,085 sq. ft. 

To Be Let 

Close to Lloyds & Baltic Exchange 


. BRISTOL 

PORTFOLIO OF NINE 
F/H SHOP PROPERTIES 
LET- TO LEADING MULTIPLE’ 

;1, £95,000 

T SLSmphen's st.BiiMoi. T„|. 299151 


Selection oi High. Yield I no 
Soconaarv SHoo 

INVESTMENT PROPERTIES 
NORTH OF ENGLAND 

Not on ono parade. Let on full 
rcMlrlng insurance leases with 
ireauent rani reviews- Available other 
separately or as a portfolio. 

RETAIL PROPERTY 
INVESTMENTS LTD., 

47 Peter St.. Manchester. M2 6AU. 
XM4-0&l-fl.34 £510. 


WANTED 


mas ukssssu. 

i&n nnTfTBTfifTrtTfinTe 1 '- 01 - 6 ^ 4060 

53 UjlUlJU Li UUJ Telex: 885557 
V Chartered Sufteyore - 


i MENDOZA'S are * again seeking property I 
- Investment* with particular emphasis on'[ 
Shops. OMces A industrial properties In ; 
London. Home and. Southern Counties 
nrelcrably. Jteorcscmlna buyers Irsun 
£20.000 to Um. Willing Vendors ; 
olease contact - Jack Mendoza or nisi 
secretary it 01-935 8341 for write 39. 
crawrord Street. London, W1H ZBSi ! 


BUILDING LAND 
AND SITES 


BUILDING LfliNB lor industrial ctwnmrr- 1 
cial and reeWpotui acvcloomcnt avail - 1 
able <n central belt artg norm east at i 
Seal Hod. Phased sale considered against i 
good icc urn r. All planning consents • 
prior to Community Land Act. Principals , 
only real r in Itrtt instance t3 Property t 
1 and Estate Management tdlnburgn Ltd.. 
i 35 High Street. Sooth Queenslerry. i 
i EH 30 9HN. Tel. D31-331 1597. 


SUBSTANTIAL 
MILL PREMISES 

APPROX. 171,000 SQ. FT. 

Mulct and imjlc storey buildings, can- 
teen, detachad office building, heavy 
duty electricity, ail services, central 
heating, pa-t air-conditioned. Large 
-parking area (about 2 ecreil (or 
vehicles. All enclosed by newly erected 
security fence. Situate main Man- 
chester-Oldham road. 5 miles Man- 
chester. 3 mile, M62. For taie or 
would (et m units on lease from I Dp 
sq.ft., to suitable tenants or would 
consider single tenant for the whole 
package circa £25.000 p.a. 

Interacted parties please contact:— 
Mr. Geo. Howarth. 
phone Shaw 47514. or 
Mr. Lane. 061-652 5421- 
for appointment to view. 


CROWNS TRADING ESTATE. Wa ret) arises 
Factory Units, To Let or Far Sals at 
Sheoton Mattel. Somcrvn T D.OOO- 

25.000 a- *q. fv. J. P 51 urge & ions , 
Chartered Surveyors. Telephone (U272i 
16691 Chamberlain** Brothers £ , 
Edwards. Telephone -07491 1157. 

EAST LONDON. Modern i .« Factory or 
Warehouse . 5 670 sq. tt . 15 lu head- i 
room. Clear Boor space — Good lc«d-r.g. i 
Lease 25 vrs. £9.003 Pa cm. Michael 1 
Kalmar and Co. 0--236 6&?1 - 

HIGH WYCOMBE. Modern single storey 
factory aiaf Offices Ci 26.000 Sq. tt. ' 
adi. M40 close M4. All services me. , 
e h For Sale. CRUICK5HANK5. Com- 
mercial Deoar.mem. 25 Hign Street. ■ 
Wgh Wycombe {0494- 2370? 

NOTTINGHAM. Single Storey tactury fil 

68.000 sa. tt. on 5>: acres for £34.000 
p.a. No I DC Required Might divide 
Cavanagh 6 Co.. 92 Friar Lane, Not- 
tingham <0602 1 40747. 

5E LONDON. 16.000 mi M LOt-.v u 
factory or Waieftouv.' Bid g. in good . 
condit-on. .Oww floor *d»'.c. Gcayt ; 
Loading. Rent £.17,500 pa. King ,5 
Co. 01-235 2C00 


SHEPHERDS BUSH 

LIGHT INDUSTRIAL 
ACCOMMODATION 

Sq. 25,000 ft. 
at 80p per sq. ft. 

TO LET 

HEALEY & BAKER 

01-629 9292 

GIBBON 4- ROGERS 

01-242 6953 


STRATFORD E.15 
38,400 sq. ft. 

WAREHOUSE & OFFICES 

★ BUILT 1968 

★ 13' EAVES 

it 5 TON CRANE 

★ LEASE FOS SALE 

MELLERSH 
S. HARO I IMG 

k.h-jiieicd S:n%t‘.ctiv , 

43 ST. JAMES’S PLACE. S.WT. | 

01-493 614T I 


BERKS. 

FREEHOLD 

SINGLE-STOREY 

WAREHOUSE 

FOR SALE 

19,265 sq. ft, 

ON 0.85 ACRES 




15 John St^ London WC1N 2EB. 
* 01-404 5871 



COMMERCIAL 
22-24 Commercial 
Way. Woking, 
Sur-cy GUST 1HB. 
Tel: Woking .708? 1 


STOKE-ON-TRENT 
New Warehouse /Factory 
for leasing 

1 3.500 to uJ.500 iq. ft on i -’:rr: 
Prime puition ; ndlc from M6 O io>i. 
Good pool oi skilled labour. 
FAIRHOLME ESTATES LTD- 
IS, Berkeley S:.. London. WIX 4DU 
Tel. Ol-atJ 9tOI 
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CITY OFFICES 

2500 sq. ft. 

£5 P.S.F. No Premium 

Close Old St./Livorpool St. Sins. 
Truly outstanding suite. 
Fitted carpets, etc. 


MAYFAIR 

- 4600 sq.ft. 

Attractive Ground Floor 

SH0WR00M/DFF1GES 

Excellent window display 
frontage. 


TAYLOR ROSE 

27, Albemarle Street. London,. W.l. 
01-492-1607 


^ § new warehouse unit 
^ 1 8,300 sq.ft.to let 

Rent £1.00 per sq.ft, only 

a . _ . • SoleAgents. . - 


dt". 

* i. 


Esinsa 

01-930 1070 


Estate House.l30Jemiyn Street, London SMW4UL 


HIGH HOLBORN 

. w.c .1 (Mi.) 

Newly Modernised 
Self-Contained 
Building 
SQ. 3,420 FT. 

LIFT & CJ4. 


BROMPTON ROAD 

S.W3 (Closd) 

Newly Built 
Prestige Offices 

’ SQ. 3,330 FT. 

LIFT, CH. & PARKING" 


INTERNATIONAL PROPERTY 

Invest in Brussels 
The Heart of Europe 

Frans Lambert, Solicitor 

479 Avenue Louise, 1050 Brunets, Tei. 82/64920S0 

Monday. 31 May. 1976. at 2J0 p.m. in room no. Hi of the Maison 
des Noairei, 34 Rue de la Mcnragne, Brusseb. 

PUBLIC SALE 

of real estate, property of the mercial, office and living pur- 

UNION ECONOMIQUE DE P° 5 “ at SAlNT-jOSSE-ten- 

Nooda (centrally located, welt 
BRUXELLES. Three groups of ie rved by public transportation, 
buildings on one plot, for com- parking nearby). 

DETAILS 


^ 5 YEARS RENT FREE 
OFFICES 

% ^ c V y - ‘ *ue to Exceptional Circumstances vre have available 
^4*,. ^ a few buildings in the London. Suburbs from 

3,000/10.000 Sq. Ft: 

, ONLY FIRST CLASS COMPANIES 

*>c* , CONSIDERED/, 

/principals Onlv write- Box-E.7944. Finahcialjimes, 
1 OCannon Street E64! > 4BY.- 


MOSS & PARTNERS 

T1LNEY HOUSE, 5.T1LNEY ST„ W.l. 

01*429 9923 


Executive Offices 

on Jermro. Street, SW1 

Beautifully appointed, serviced, air-conditioned office 
suites of one to five rooms io prestige location Vi lb free use 
Of conference room - - With receptionisi and telephone answer- 
ing service. Telex, Xerox and secretarial services on premises 
you could be efficiently opera tipnaliomornyu-. 

,./_To yiuw, phone, JiIisfi_An06 Jprls 01-930 9949 


A — Rue du .Vaflon. Nos. 12-18. 
2,000 sq.m.. 30m. 45 facade. 
4 floors, ‘storage area, with 
six-storey new central build- 
ing. plus parking facilities 
for 65 cars, with petrol 
station and car wash at Nos. 
13-17 Rye de la Charite. 
B—Chaussee de Louvain, No. 44. 
630 sq.nu 7m. 25. facade. 
3 floors. 

C— Rue du Valion, Nos. 22-30. 
622 sq.m.. 29m- facade. 5 
two-storey houses. 

D— Rue dd Valion, Nos. 13-27. 
and Rue Marhe-Therese. Nos. 
74-94, Four-storey commer- 
cial block. 2,116 sq.m.. 63 m. 
and 70 m. facades. 


E — Rue de la Charite. Nos. 13*17 
(adjacent to item A). Two 
enormous office sites, five 
and six stories high. 550 
sq.m- and 239 sq.m., private 
lift. 

May be sold as one lot or 
separately. Vacant possession of 
the greater part. 

For visits and further informa- 
tion (record of operating “costs, 
existing servitudes and municipal 
requirements) contact this office- 
interested persons should have 
available their birth certificate 
and marriage contract; for com- 
panies. document of incorpora- 
tion and- 'appropriate auiheriH- 


VVest Germany 

MUNICH 

New office building, built 1973/74 40.744,14 qm. 
leased to the local Government, excellent situated. 
Yield of 8,02% p.a- 

Principals please contact for particulars. — 

J. II. HE1NRICHT 

ECC Lofter House. 39 Victoria Street, .. 
London SWlH OEE. 

Telephone: 01-222 0977. Telex: 915 742 


SEYCHELLES — ISLAND 

Private Kingdom of entire Archipelago with 6 islands in the 
Indian Ocean for sale. International flight connections. Total 
land area 666 acres. Ideal beaches, drinking water, lieavilv 
wooded. Excellent water sports. Coral reef protected layoori 
20 wiles in diameter. Ideal climate and accessibility i airstrip i. 
Sterling £480,000 — (U.S.) S885,00o 
■ Single Islands from Sterling £200.000 

* Contact; 

Boehm and Vladl, Balliuriannu 9, 2000 Hamburg 1, W. Germany 
Tel: 225444 or 335474 - Telex: 2-1 632 &2 BYL D - 
agency for private islands 




FOR SALE 

PARIS— CHAMP$-ELYSEES 

Splendid office building of 
prestige. Freehold. 

Price: F.Frs.SQ.OOO.OOO. 

Write to; Mr. Pasteycri 
7 rue d'Agueiieau. 75D08— 
Paris (France) 


EXCEPTIONAL DEVELOPMENT SITE In 

Tjrllj. Nr Alaecirai. 6a»m Bin lOiuo 

oer/nijii-n lor 5 3. 00m , P-'tr PM' 

1 2 750 . 000 . t Pawtok & SO"' °8 St 
' JOhrt l Rfl S.W .1 |. pl .228 44156 . 


SWITZERLAND 

FGR SENT 

Magnificent offices in 6eneva 

Fully equipped and furnished 
beautifully located, quai du M 1 :- 
Blanc. 

575 sq. m. 

Write for information C 16-5602 
Publicit.ii CH 124 Geneva J. 
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SPACE 


WANDSWORTH 

Warehouse and offices For Sale 

ELLESMERE, SALOP 

Industrial Buildings 
A acres land For Sale 

WESTHOUGHTON, LANCS 

-Lifjt yard and industrial Buildings' 
For Sale 

AVON TRADIHS EST W.14 

Warehousing and offices 
To Lee 

LINCOLN 

Warehouse and ancillary offices— 
For Sale 

SUTTON, SURREY 

New single storey unit 
To Let 


52,500 

Sq. 

Ft 

25,000 

Sq. 

Ft. 

70,000 

Sq. 

Ft. 

5,590 

Sq, 

Ft 

5,400 

Sq. 

Ft 

5,000 

Sq. 

Ft 
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SHOPS AND OFFICES 


SWW SQ. FU' 

OF WAREHOUSE/STORAGE 


ST. ALBANS 

(2 minutes City Centre) 

OFFICES TO LET 

5,800 to- k nK 


A superb self-contained reno- 
vated listed building plus new 
rear extension. 

Private car park. 


RONALD PRESTON 
AND PTNRS. 

Tel: 01-952 8062. 


NEW OFFICES 
IN COVENTRY 


with 5PEC3AL TEAMS for PRE-LET 
U.MD SQ. FT. 

Self contained building 
No service charge - 
FAIRHOLME ESTATES LTD. 

15 Berkeley St., London W1X SOU 
Td: 0MV3 9601 


SUITE OF OFFICES 
BLACKFMARS 


Dim b> cxpanima protonisr.ii nnsbsc 
wiihei re dispeu of wite of cBte* 
com prying 5 cirpeted rsyi. A<i 
terns or affcrc BWtfrt. 

Please Ring 01-928 9251 


caertuttBo utiron*. aralbbte. Sar. 
wen t-t'ode *«e wa tatu eal uaaifos 
eftfcj o-.cre , ferfc crocs*, unuheau 

Wrt- «Kt Wm «t. Stock C4A- 
W. fa” 2< ten* a*Ktr»!>- 550 mUes 
■u.c . 1 Ua»» re-- 09SBST0JA1, 
Mn. 


PROPERTY 

WANTED 


SHORT OR LONG TERM 
BUSINESS/ ACCOMMODATION 
FULLY FURNISHED S*£Cu*iVE 
SERVICE SUITES 

Curler- w.tb all lacii;: r — S«*e- 
tariai, Beak-kaepiez. Tel:*. X*™*. 
Reception, cc. New .d-r.J <r 
Central London ‘rutdiait-f off 
Oxford Sl Pent iachults irvitu. 

PHONE REF E.B. 01-637 0717 


IMDAita, YORKS. I innar c — er:.-e 
building m ctcefttiit SitSMPir'. POl-tas. 
let 10 menawear mufti D.’e a: ts ’CO pa- 
nel. with laluibi* rent renew »•» 3 
run. Price C33.SOO I S. Pr -i sail any 
ReUir.M Agents ipni. o i. am 
Securities Lid.. 1 Crfc-.Kiewwe ffewtf- 
wav. NW2. 01-452 76B3. 


WANTED 


U.K. subsidiary cf rr.ufei-nat'or.ai 
company requires IC.0C3 sq. fc. 
of apices p.’us 22/ 25.000 sq. ft 
sf warcbeusing space for occupa- 
tion Jan./ Feb. 1977. These 
premises should be located up 
to 25 miles West, South-West of 
Centra! Lorrdo.n. Short term 
/esse ersentic/. 

W.'itn So i 7 .4222. Tinou 

10. Cc.v.or Street. SCAB 48Y. 


REIGATt. Cml.t H.gh «r«: V.u'vc e«; 
.. d-ng X., " 


BLOCKS OP FLATS .'NilirtH. Ii*mitt**a or 
war»B« :r£>c or fcwowJ sne 
wt area fe* iw: or te-rj totting*. nc* 
*-xei -on* crees.— - Aoa i r JB 01-M7 


-dl Command-no Vjs. j.-cjtfc ■anrccu-: 
a iotam Sftowreom a Lit. * iSfl. bus 
I 53tv room. «t 2Bti. ‘re— *3* Rj-rt 
rMK'JWc, I KWH. Mmclv. Ci -3 A Ca 
Be gan* iTei <15441 ■ 


WANTED D--ii”C MVTfftHl fVOMftlM to 
A»ab IrrestOT*. TeL 01 .352 0441 g 
hix tor. Sveu-'avib. Su.tc No. 3. 24 
G8I WeSfece H.qrorav. Souta 

Pee. M'l'sai *2075. USA. 




BUSINESSES FOR SALE 


PROPERTY 

COMPANY 

FOR SALE 


A private limited company with an authorised and issued share 
capital of £150,000. The properties are mostly business premises 
situated in the best commercial and shopping districts of Belfast 
and Birmingham and have considerable potential value. 

Rill particulars may be obtained from the foie Agents. 

e. brown, r. J. McConnell & go. 

Estate Agents and Valuers 
11 ROSEMARY STREET, BELFAST BTI 1QF 
Telephone 26673 and 20634 


AGRICULTURAL VEHICLE & IMPLEMENT 

MAIN DISTRIBUTOR 


Old established company with good reputation 
Operating from three depots in South Wales 
Sale and Cull service facilities 
Anticipated Sales 1976 £1.6 million 

Write Box E7943, Financial Times 
10 Cannon Street, EC4P 4BY 


FOR SALE 

PARTY ICE MAKING 
BUSINESS 

Manufactures flake -ice fpr industrial 
and domestic purposes and party ica 
cubes. Most modern equipment and 
techniques: large capacity plant. Free- 
hold property. 100.000 sq. H. Ideally 
situated. 30,000 sq. ft. of new fac- 
tory space. Tax losses. Please direct 
enquiries in confidence to:— 

•N. W. Buckley. Coopers and Lybrand, 
G.P.O. Box I331U Melbourne 3001. 

Australia. 


AN OPPORTUNITY 
to acquire an old established and pro- 
-fi table commercial letterpress printing 
and stationery business in South Devon. 
Turnover £100,000 plus. Mainly 
modem premises. 

For further parti colors write Quoting 
Ref: PB 220, Box E.79I9, ftnancffll 
Times, td, Connon Street, EC4P 4BT. 


HANTS LOCATED . 
PRIYATE PROPERTY CO. 


comprising 18 dwellings and one 
Industrial building. AntidoalM gross 

Income end *76 £8-9.000 pa. plus. 

Some or properties situated i.o.W. arc 
potential vac. possession sales. Price 
in mcoj ot SIOO.OOO. 

Principals only write 

Box E. 7926. Financial Times. 

10. Cannon Street. EC4P 4BY. 


WELL KNOWN 
SHIRT BRAND 


Opportunity to acquire well-known 
shirt brand with long established 
retail connections. Forward order 
book and current stock. London based, 
with or without production unit. 

Write Box £.7 940, Financial Timex. 
■ tO, Cartoon Street, EC4P 4BY. 


TRANSPORT COMPANY 


Medium wed Transsort company 
operating 20 vehicles In the held or 


refrigerated. Mg general haulige.^based 


In tne South west of England. Altoca- 
rvtces 


tion of Continental Perm.ts. Services 
cover U.K. and Western Europe. Good 
contacts and mooeir fleer. Turnover 
wcH in excess oi £300.000. 

Genuine enouirles by Principals OfiW 
please Health forces sale- Write 
Box E.790T. Financial Times. TO. 
Carman Street. EC4P 4 BY. 


BUILDING AND CIYIL 
ENGINEERING COMPANY 
FOR SALE 

u going concern. Turnover approach- 
ing £1 million n.a. with excellent 
profit and growth record and potential 
for further expansion. Located on 
Essaxi Herts borders. “Sale to include 
freehold premises, plant and goodwill. 
Price £100.000 o.n.o. 

ApnW: C. B. Edwards * Partners, 
Chartered Accountants. 

11. Waterloo Place. London. S.W.t. 


BUSINESSES WANTED 


Operational Development Ltd. 


j 

Bill Crossways, Sllwood Road. Ascot. Berkshire, SL5 OFT 

Ascot (0990) 23QSB/7 

Cables: OfDGV ASCOT Telex: >47 U& (OFDEY G) 

WANTED 

BY INTERNATIONAL PRECSION ENGINEERING COMPANY 
Sound engineering company with turnover between £im. and £5m. 
— including non-precision activities 

also 

Precision product line(s) with turnover above £100,000. 


We are a public company 


operating mainly in Oil* cnnrt ruction 
Jndusflrr with a sound record of BroMlb 
In the U.K.. and now swk to Invest in 
a public or pnvatu compiar with a 
record of i-artnnes from exports or 
overseas acuriues. 

It is profcrri'd. but not i.saonllal. that 
the product or service Is assortaied 
with (he cnruuruciiciti indusirs. Muaam- 
able profits oi at least fton.iWO per 
amnun with urauTh inucntlal and an 
on-£ 0 tii£ inananenicuc learn are further 
rcquiUmcnw. 

Snbwantial funds are avaifabk for an 
espidltlous transaction. 

Coni act: 

The Chairman. 

r. a 111 Ford Brindley Limited. 
ivolT.-r- Hinckley. 

' LeiD*vivndiir« . LEW 'IIL. 

•Tel: Wo-oT.J-Jr,i 


WANTED 


Building Company with invest- 
ments and land stock in the 
Manchester area. 


Write Bov E.7946, Financial 
rimes, 10. Cannon Street. 
EC4P 4BY. 


PRINTING COMPANY 
REQUIRED 


A substantial group wishes to 
purchase outright a medium 
sized Letterpress and Litho- 
graphic Printing Company, 
Turnover about £250.000 per 
annum. Principals only apply 
lo Box No. £.7900, Financial 
Times. 10. Cannon Street, 
EC4P 4 BY. 


STEEL 

STOCKHOLDERS 


Midfind. bJiwl cos. swk cvujnion by 
jcguificion/inqrgcr with <oi. who fuwi 
distribution points in London. Lmei- 
fhire and tlw North. Cos. must have 
good profit record o*cr last S years, 
also good minigcment and warehouse 
facilities. 


Loss makers over the list 18 months 
will be considered. Please reply :o: 

IORDAN A ASSOCIATES 
24 Norfolk Row. Sheffield 51 2PA 


WOOD TURNING 
OR DOWEL CONVERTING 
BUSINESS REQUIRED 


Small or medium sue. 
useful jomtional business a.viiidCie. 
write Box J.T92S. 

Fln-irKljl Tlrrur, 

JO Cannon Street- EC4P 4BY. 


WANTED 


Pub HR Uny wishing to expand its 
pros .erests would like to hear 
rrom uusiruscs wim ggud growth 
potential with a t,m to enuity oar. 
ticiparign or ouEright acauisltton. 
Please write m conhdvnce to. 

Bov E.7923. 


financial Times. 

10 Cannon Street. EC4P 4EV. 


QUALIFIED ENGINEER wi:i» management . 
and sales experience in precision , 
cnflintwri n«i ana tevtiln seeks eon - 1 
trolling interest in speciality business ; 
win established n-odui.1 ana saiec. : 
or.ucrablv north-west. Uo to £50.000 
a.aliah 1 '* vv,:tn no, 4.79a* PwikmI 
Times. 10. Caution Street. EC4P 4BV 


IPSWICH AIRPORT 
GENERAL AVIATION 


British School of Flying with capacity for 50 
residential students. Squash courts and other 
facilities. Approximately 250 acres leasehold. 


Write to: W. L. Hall, 70 Finsbury Pavement. 
London EC2A 1SX. 


AGLITE ENGINEERING LIMITED (in liquidation) 
A unique opportunity to purchase the complete 
PILOT SINTERING PLANT AND 
RESEARCH FACILITIES 
for the assessment. or materials for the manufacture of 
LIGHTWEIGHT and SYNTHETIC MAN-MADE 
AGGREGATES 

Together with engineering drawings and items of equipment 
for production plants. Available as a complete unit or in 
separate lots. All within self contained free-bold premises 
and offices located at Ripley, Derbyshire. Fully maintained 
and with experienced staff avails bie. 

£nqo tries to: The Liquidator, W. Sowman, A. C Palmer & Co. 
. 37 New Walk. Leicester. LEI BTU. 


FLOORING COMPANY 


Excellent opportunity to purchase a very sound and thming 
business. Freehold showrooms and offices. Transport and 
good working staff. Situated in the North-East, well established 
flooring contractor, carpet contracting and retail' and furniture 
retail. Genuine reasons for sale. Write Box £.7902, Financial 
Times. 10, Cannon SteeL EC4P 4BY. 


FOR SALE 

Wall established general merchant] ns 
business in West Yorkshire. Owns 
modem froebMd warehouse srniKet. 
Owner wishes to retire within the 
next two years. Turnover In excess 
or £300.000. Profits In region of 
£50,000. 

Prfncltuls dnlv 
Please reply to: 

G, M. Krasner, 

Bartfteld A Co.. 

Chartered Accountants. 

10 Butts Coon. Leeds LSI SHY. 


WINE & SPIRIT BUSINESS 

Old established with own trsds mark 
and bottling plant: * on * and • ef! ’ 
licences. 

Extensive Freehold Premises 

on prominent site in important town 
ripe far cxplointion/Bevclapnient. 

DUNSTER Sc MORTON 
34. RING’S ROAD. READING 
(0734 52296) 


TRAVEL 

AGENCY 


LONG ESTABLISHED 
FULLY LICENSED 


STRONG EXECUTIVE 
STRUCTURE 


BRANCHES U.K. AND 
OVERSEAS 


PRINCIPAL 'PRINCIPAL 
NEGOTIATIONS 


YEAH 

Rift HOVER . 

PRE-TAX 

PROFITS 

r 

19 TI 

B.SSJl £-1 

: S 1 . 9 SS 

: 9 :a 

4.419 957 

238.220 

:*?* 

i. 649.176 

25 : .308 


Write Box E.7917. Financial 
Times. 10. Cannon Street, 
EC4P 4BY. 


GARDENING EQUIPMENT 
COMPANY FOR SALE 

An aid ntabl’stod fco-ticulwral and 
gardening equipment company for sale. 
Turnover £200.000 and ready for 
expansion. Products nationally known 
with good reputation Far quality and 
reliability- 2ns: ness must be moved 
from present iocation. Suitable For 
an existing machining and assembly 
facility or good investment For future 
growth as a separate Company. 
Write Box £.794 f. Ffnandof Times, 
70, Conoon Street, 6C4P 4 BY. 


CARPET WHOLESALERS 

Excellent opportunity to purchase * 
very sound business. Freehold ware- 
house and Offices. Situated within the 
Central area of London. Weil estab- 
lished carpet wholesalers. Genuine 
reasons for sale. 

Write Box L 7922, Financial Times, 
10. Canaan Street. EC4P 4BY. 


NORTH WALES. Thrtvng Garage bro-ness 
for sale freehold as going concern on 


main AS trunk road, turnover in owcess 
izoo.r ' ‘ ‘ 


000 . Successful car agency held. 

Good forecourt showroom, w-wop aad 

[ offices. Funner detain from Jain*. 
I Agents. Pcckover Burelll & O-ren. 
; Wellhead House. Bangor. Gwynedd C7*i. 
1 0248 2524.. 4 

BUILDERS' AND PLUMBERS’ Merchants 
business In W. Yorks, area for sale. 
Writ* Box T.4524. finance Times. 
! 10. Cannon Street. EC4P 48 Y. 

' AGENTS COMMISSION ottered to anvone 

; who introduces a buver o! my residen- 

tial business property In central Scotland. 

I Write Bov £.79 1 3. F.naocW Times. 
TO. Cannon Street. EC4P 4BY. 


TAX LOSS 

£ 22,000 

Fcr sale Watch and Clock 
Company In West Midlands 
Area.' 

Write Box EJ942. Financial 
Times. 10. Cannon Street. EC4P 
4BY. 


FOR SALE 


Well established genera: merchantmg 
buslacss .n West Yorks -lire. Owns 
medcra freehold warehouse orwiises. 
Owner wishes to retire within next 
two years. Turnover in excess of 
£200.000. P-oMS .n region of £50.000. 

— Prioc'peli onfv— 

Please .reply to: 

G. M. Krawrer. 

Barttteld & Co.. 

Chartered Acesuntarts. 

10 Burts Cowl. Leeds L5t SHY. 


HOTELS And LICENSED PREMISES 


FOR SALE 


LITTLE BAY BEACH HOTEL, CASINO 


AT ST. MARTIN (DUTCH WEST INDIES) 


a 122-room A1 resort hotel in the Caribbean. Yearly 
occupancy well over 70, J u . High U.S. $ cashflow. 


ON MAT 24 1976 THE 70 ACRES OF ADJACENT BEACH AND LAND AT LITTLE 
BAY WILL BE ON FOR SALE AT A PUBLIC AUCTION AT CURACAO THIS 15 
THE P055IBILITY TO OWN THE ENTIRE LITTLE BAY AREA. 


for more information call Mr. A. Nagel, one of the principal owners in Curacao. 
Tel: No. 78333, between 1300-2100 h«. English time. 


ADDRESS : BEATR1XLAAN 6. CURACAO (NETH. ANT.) 


FOR SALE 


Public House or Hotel Site with 
full on Licence in cencre of new 
development complex, compris- 
ing of 10 Shops. Supermarket. 
Petrol Filling Station. Church 
and Public Health Clinic, sur- 
rounded by 25,000 Population 
now starting construction by 
Private Developer. 

Write Box E7946. Financial 
Times. 10. Cannon Street. EC4P 

4BY. 


BUSINESSES 

WANTED 


PLASTIC MOULDING 


An independent plastics mould- 
ing company based in the West 
Midlands seeks to expand by 
acquisition a small to medium 
compression or in/eccion mould- 
ing company or subsidiary. 


Writ* Bo» €.’949, FiMoejg/ Tim«. 
It. Cannon Street. EC4P 4BT- 


PUBLIC HOUSE OF CHARACTER 

-THE 



GEORGE” 


WAKNFORD 

31EOJV’ YALLKr 
HANTS 


A32 Main Road 


; EXCELLENT BARS. RESTAURANT OVERLOOKING GARDENS. 
AMPLE CAR PARK- LIVLNG AXD STAi - * QUARTERS. 

FULLY LICENSED • FREE. - FREEHOLD 


BY AUCTION 27 H| MAY. 19 TB 

i unless pivnously soldi 


ParLcuijrs and >3oDdltlon? of Sate From tho Qianered Auctioneer: 
FLEURET. HAXELL, KING & SHOARD 
109. GREAT RL'SSELL STREET. LOXDOX WOB »E. 

Tel. Hl-SM mo. 


FOR SALE 

LOURDES (FRANCE) 

Vary com For tab In 3. Star Hotel. Open 
Easier u> October. 1 39 roomi with 
possibility of extension to 300 rooms. 
Fully fitted to fngfi standard. Sold 
fully furnished— freehold. Particulars 
from: 

.GEFiC MEDITERRANEE 
20 U Ooiietre— 06400— CANNES 
(France l Telex: 470951 fLonefic) 


KINGS CROSS 


B/B HOTEL - 46 BEDROOMS 

GLC fire certificate. Pom i bin um as 
a hostel. Excellent accounts. 
£185.000 o.n.o. Freehold. 


Wnte Bat l 19Q3. Financial rimes. 
10. Connon Street. EC4P 4BT 
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advertisement 


ESTATE AGENTS 
DIRECTORY 


AVON 


BERKSHIRE 


BEDFORDSHIRE 


Cotmrlb— Bedford .073*' J014L' 

Luton .05K1 312M.' ; 

Luton 

J. R. Eve Mt San. Clurtcrrd Sunreytur. 
Cot&uMTciaJ .Vbcso' Dcpantaenr, is 
King Strwt. Tel. (056-Ji 38554. Also at: 
Ijjodon Erlsfol. Bedford. HKcUn & 
■UHPtflllL 


BUCKINGHAMSHIRE 


CmrcIIs— A ylnborv >0396) 44tL 

- Htcb VTiTombe tsttar aaoc*, 
JIUttm Heroes rOMSSff) &BX 


CAMBRIDGESHIRE 


CAMBRIDGE 

Ekhu Dll icy & HiRdtas, Clunered 
Surrerors. — Rmem Sl I'And u 
Uamlnsdon. Sl Iiysl Sl Mrtra ft 
BUileawaUc'. TcL Hnntngaon sin. 


CHESHIRE 


WIDNES 

Dbuo Henderson ft Ce. Chartered 
Surveyors. SI Widnc s RC. iOJl) caCJT. 


CORNWALL 


TRURO 

Walker 5tn & Packman, Chartered 
Surveyors. Cotunterdal St Tndiaarui 
Property, 17 Pytbur St. Ttl 77m. 


DEVON 


EXETER 

Latoflde Bros, ft Parfiam. Snrttyors 
aod Auctioneers. Ksute Aguntt and 
Valuers. 30 Soumerntiay West. Enter, 
EX1 1PR. TcL 8381 34247. 


Walker Sm ft Packman. Chartered 
Surveyors. CammerclaL lodastrU! ft 
Resfafenua] Property, U Watarbwr 
Street. TcL JTES.. 


ESSEX 


CHELMSFORD. 

demur fAJ. ft Soq, ChorteMd '.Sm- 
vorecL ^3 Km London Road. X$H- 
Taylor ft Co-. Chartered Surveyors. 
Commercial Prepenr Acenia ft 
valuers, 17 Doka Sl TcL fB34i^iSSflL 


HARLOW 


Derrick, Wade ft waters, - Jfcrmlaus 
Hook. 89UL Also u'Presun. Lana. 


ROMFORD 

HHbery Cfrantfe ft C*., F.R.LCLS-. tCS 
South street. Romford. TcL Romford 
45004 17 tors). 


SOUTH END-OH-SEA 
Watson, Tempte Talbot ft While. 
Chartered Surveyors. 34 Oarenco Sc 
TcL (0792} SOn?. 


GLOUCESTERSHIRE 


CHELTENHAM ft DISTRICT 
Lawson ft Lawson. Esc U7L Chartered 
Surveyors. Vainers. Auctioneers. S 
Recant SL, GLM 1HF. B342 21S77.U. 


GLOUCESTER 

■ratan, Knowles ft- Ce n Chartered 
Surveyors, 05 Banos- Sc TeL <04521 
aaar. 


GREATER MANCHESTER 

buttons. Chartered Surveyors, fill 
Spring CMOS.. *061-332 3103. Branches 
la North Cheshire. 


SRAM HALL . 

Andrew . Stewart ft Co., Result-niial 
Sates and 6urvej - s. JUaifie House, 
Maple Road. Bramhall. > «a» 3431. 


MANCHESTER 

Provls (C. WJ ft Sena, Valuers end 
Auctioneers.. 3 Booth Street. Albert 
Square. Tel. 33d ISOM. 


STOCKPORT 

Ford, Salomon ft Company, Valuers, 
and Auctioneers. Surveyors. 59, si 
Wclllasum Road South. TeL 0177. 


HAMPSHIRE . 

Herberts, Estate Agents, Auctioneers, 
Valuers and Surveyors. 24 High Street, 
Andover. TeL B2H 3«2. 


HERTFORDSHIRE 


Connells, Hitcbln «M62I Wf. Sc 
Albans >Jfij 547SJ; ivatfard iB2l 2£aa 



Kins Hues ft cou Chatteres Sba 
waors. Cflnuacrcfal Drpt ar U Hich . 
Sc, Thonthopy. Bnsdfl. TM. DtU- 
41S43. 7 Other (flflecs 13 AMR ft 
S0BKT4CC 


LEICESTERSHIRE 

MHLTDH MOWWRAT • 


NORTHLMSERlANJV' ^ 

NEWCASTLE 


Walker WaltiB HaMMb Commerci»l 
Esc Axrtaa ant AocngoNRs, s? 
MaAtct PUce. Ttl EH (MU, 


S. D. Button ft Fanners, *4 j&mtf. 
unflKflaad Hfl:. m fflSKnHer^3' 
EdlD&ersh. 


BATH 

Pepptott ft Ca„ cosnacrciai Property 
Invncnfflt. 8 Old Kiss StrwtC BAI 
ttW. TeL £6W7 :?U7I. Telex 4BMS9, 


XilN'COLNSHIRE 


BOSTON 


NOmVGHAMSBIBE- i 

HOTT1HCHAM . 1 V-I 


BRISTOL 

Aider (Stanley) ft Price. 7 St Stroheu 
Street. BSl I LG. TrL Rrtatol riCttl 
!33lil. 


fames Btey ft Sm, H«J. Asm*. Son- 
vcj-ore. Mala jthtse. cKMi etas?. 


KENT 

ASHFORD . 

Barrows. Chartered Surveyors and 
Eware Agenu, a ll -Bank street. 
Td. Ashford lUCSSi iszi. 


BECKENHAM 

Grant Wilkinson, Open Suidus. 114 
High Street. Tel. U1-H0 S»9. 

BROMLEY ft DISTRICT 

Baxter. Payne A Lcpw, Chartered 
SurvL'jorp. IB Bast Street. 91-404 US1. 
Dyer. Sen ft Crcasejr, Cbarterrd 
Snrrerors and Estate .VcuoLi. 38 East 
Street. TcL 01-460 2317. 

Leonard Ratph ft Partners, Surveyors 
and Valuers. 2 East Sr. TeL 01-4bd 

UUHtt. 


CANTERBURY 

Berry (F. R. w.). 2 St. Margniei's 
Street TCI. Caaterhurs r6227i (i5Mh,s. 
wood (Frank) ft Company, Chartered 
Auctioneers. Estate Ate ms and 

Chanured Surveyors. 34 Wailing gtrert. 
TcL SftUsl. 


DARTFORD 

Prall ChaniplM ft PralL Chartered 
Surveyors, Auctioneer* ft Estate 
Agcnre, 76 Eplal SC Tel. 2S»L 


ROMNEY MARSH ft DISTRICT . 
Tmsfey ft Clinch. Valuers and Estam 
Aacni>. New Romney, TeL MiK 3184. 
SEVEN OAKS 

Hadgins ft Sail, FR1CS, House Agents. 
Esuie House. Sevcnoaks. TeL 32331. 


LONDON 


J, K. Fro ft Son. CSarwred . Sur- 
veyors, Fbtnams ft Valuation Coa- 
3U Hants. 37 Qlirta Sq. T-L 2B4W. Alto 
at: London, BrdfoM, Lum. Hartha 
ft Ampthtti. 


■CI7T 


Walker Son ft Packman. Chanmvd 
Surveyors. Cuminrretil. Indsurtal -ft 
Rrstdeiuu! Progvrar. 30 Wtuteladlea 
Road. Td. 37013. - ' . 


WINDSOR 

Smarts, r.O Shrrt b'.RCT, SL1 IBW. 
Tel. nruhUor KSS3. 


WEST CENTRAL 

Richard Carey ft Partaaft. Chartered 
Surrorors. U2d BucWRjtiwm Scree 
bcand. London VC3i 6DU. OiftSD S>fW. 
Do Croat CaUb, Estate .\ttemv 
Valuerb ft Surveyors. 369 510 Kiift 
Bolborn. WQV TLX- 01 ecu 743L 
Kemp ft Hawley. Chartered Surveyors. 
13 &IoniBOUtit Street WOH VDa. Tel. 
IU-4P5 Mdl. 

Nlgui Kiag ft Painters, Surveyors, Esc 
Agentf. Aucl. ft vals., L'nton Bank 
Cbamb.-rs. CX Carey St.. WCA TTG. 

01-M5 4494. 

Loader Burflefd, Chartered Sarvcrora,. 
ILirpur Roase. Z&. 1 & Lamb's Conduit 
SC. VVC1N SLL. TcL 914115 46SL 
Roland Qotck ft Co. Voloere. Sur- 
veyors ft Ebc Agents, Manfirid Ehc, 
376 Strand. WC2 BLR. 01-S38 3371. 


WEST LONDON 


Blanc Roam ft Co* Office Socrtaluqy, 
r,1 Ncii' Bund St- W.l. 01-629 £77. 
Cacnelfa, GroBvanr Sc. ' U'.L TeL 
01-433 4832. 

Conrad Ritblau Consultant Sorocron 
ft Vainers. UUaelr Bottse. WUt 6AA- 
01-953 4499, 

Do Crook Crib. Estate JtgtBUc 
Valuers ft Surveyor*, fl Clifford St. 
TOX 2AU 01484 1301. 

Gaidenberg ft C«- SB Rnnon Place. 
Berkeley Sq- W.L 04-491 4107. 

Granby (Jduil ft Co- Factory and 
office Specialists. f7 Cibndott Road, 
W1S 6NL. 01-749 49*5. 

Leavers. 38 Bnttoo Street W1X SAD. 
Tel.' m-S8 43IZ. 

Kayo (Tmattf.ft Ptna- Commercial 
Property .ft. Botel'Awofa.. .25 South 
aiotwo SL, yc.\. 01-498 5888. , 

Levee Stflfltx ft Pamctv.-Bl .Gtowowr - 
Street. .Mayfair. W1X 9DA. TeL 111* 
4U 8S£L 

Meadow Schama ft Co- Office ft Shop 
Specialist*, investments ft Valuations, 
»a Park Street, wl 01-493 6SXL , 
Mortey ft Co-* Comm. Prop. Aeons. 
24 Sew Broad wai, WJ. 01-579,6861. ’ 
RoflF Dtaer ft Co. (Office ft Cotanur- 
dai Property Specialists). 179 New 
Bond SL. Wit 9PD, 01-491 3154. 

I as Scott ft Co- Chartered Surveyors, 
138 Park Lane, W J.. 01-493 9911. 
Smith Molacfc, Surveyors. Pals, ft 
E8L AfitniB. 8 Cork Sl. W.l. TeL oi- 
439-053L 


SOUTH WEST 


Conor. Jaaag.- Chartered Survwors. 
39 Jennyn Sl. SUIT 8DW. 01-439 455 L 
H. 1— MkML Chartered Surveyors 
.OOt . Estate Atoms, Bqnk BufidlasE. 
p nfluni Brndvray, S.KJZ TeU 81-385 
an.' 

Edward Snrnnons ft Partners. Con- 
SOUiu Surveyors ft Estate Arenn. 
36-0- Wlltun Bond. SW1V 1DH. 91434 
9454. 

WaJkicr San ft- Packman. Chartered 
Surveyors. Coitunerdaf. IiKbmnsI ft 
Residential Progeny, 34. Si. Janum's 
SL. 5W1A.7HD. TcL K-S38 7451. 

SOUTHEAST 


David Baaur Wing ft Huckia. Com- 
mercial DePL. itrs High Sireet^ Pense, 
SE30 7QB. TeL 01-tfU U33. ' ' 


KjORTH WEST 


Bennett ft Co.. it7 CrlcWewood Broad- 
hay. ItWl 452 BWB. SpedoUsis in. 
commercial, and. residential properties. 
Tbomo* Deni ft Portnors. Surveyors ft 
Property ConsulunaL 2 Harewnod 
Ftetc. Marytebooc. NW1 6SE. .TcL 
91-723 MBL 


fllEKSETSIDE 

LIVERPOOL 


Dtxsn Henderson ft Co- Chartered 
Surveyors. 44 Old Uall SL, US flpp. 
TeL 851-23(1 U56. 

H. H. ft J. Robinson, Chartered bur- 
vuok and Valuers. 42 Castie SirceL 
Tel. 951-227 461 i. 

R. F. Spark ft Co- Chartered Sur- 
veyors. 21 Dali St., Tel. S31-33B DUS5. 


MIDDLESEX 


STAINES 


Eramltt RnthboH, 15 Clarence Street. 
Tel. stalnes 51136. 


NORFOLK 


NORWICH 

Ports Howes ft Co- 3 The Clone, 
NRJ 4DL. -(W931 3W92. 

Tundmll ft Co., Chartered Suxtcjori. 
Auctlnueerrf tikUic Agents. S. tO 
Bank St. TeL flH&l & Id. Blacklrlar 
!»l. Kind's Lynn. TeL CS14. 


NORTH EAST 


Sawfnrixn. Tmuod ft CHtart, 
MhUlefebroush : -MlSl: Nco-costlo 
8124317 Dartlncton 2343. 


NORTHAMPTONSHIRE 

HORTHAMPTOH 


Arnold BeunatL ARICS, 20 Steep 
Street. NorthBtnptfln. . TeL 33317. 
Asbfay, 4.G Gome Row, Ch. Suit.. 
Austowen. E»l Axxnta. «Bd04> 372 S 2 . 
Cnnwdls — Norttomptwi. TcL lOtno 
39281. 


cwwnh * c^, CmsBifwut iSiioqjVi 
Agents, Friar Une. TcL iMci SnS 
Waflror Walton Kama. Cmmera# 
lndurirfa] Efit Affmfa ft ,«d 
£rard Lons. TcL MS rifflS. 


B. K. K, Properor Ota alu:a>, 9u 
Lombard St.. ECj. F&L 

Cttg Aqento. OOftr SpiinalUto, S imurr 
Law, E.Cr. TcL fil-Mb MSJ. 

.Do Crow C rifts, ' Ernie .\wnuL 
Vi.'ucrs ft Surraymr. U3 Uftirute. 
EC2M 6SB. 01-433 4704. 

Calllor ft Mate Chartered Surveyors 
* Progeny Co raniwna t. es tart Ft., 
IT CL 4. 01-3J3 BIEL 

Conrad RNWnt. CuCMlUht Sonrrars 
Sc VnEnen. Plantation Haase. Iro- 
chureh Street. E.C.3. P1-4S.1 7747, 
Newton PorMng ft . Fortes. Surmon. 
Valu-'m and Estate Agents, 19 
itmtertaud Alley. t'C3. Tel. dl-fte> 44J1. 
Richard Sunders ft Partem. 
Chart L-r^d Snrtfian, 4343 EoncheWt. 
EC3AI 1JE. flH«M mi. 

Smith Mattock. SuTvrjor*. tajv. ft 
Esr. Astars. 17 Sl tides’* Plaec. 
f.C.3- TrL 61-639 4*L 
Walter Sm ft Padanaib Chartered 
Surveyors. Coa u pe fC toL Jndtrortul & 
R'Mdontul Property. Blusonu im. 
3 Trump bJ- EC2V SDD. Tel. 01>N« 
SUL ... 


(SUFFOLK 4 

NUNY IT. CDHtnmc .-;-5 

Lacy fcott. Commercial. Aartaffig^ 
atti RnhlenUhi Survesotg a/s 
Auerhmtvni, 8 Bntirr Sr. ticso.*^ 

EAST ANGLIA 


faduMftqo ft SUN, ,T« Kid ftj 
NeulUVLe: 3331. 


IPSWICH 

Bavfd Barrotr ft ti. aurterrei 
i :>on, 3 Hi*b H„ Ipsxicfi Td. -Mrt 


111 ( 759 . ' 


ipsxit-fi Td. 

... . ^ 

___• >T :-;j 

SURREY -/(• 

Cronhy <4ann> ft Co, I’actory fttUto 
etpruotonL 97 VshnUe Road. , wt) 
bSL. 81-749 C*L- - >' 


WOKING 

Gecotono-Ptaa, Lauir Awnfa. sur 
\cyors. Vabtcte. S7 CDnunttrckl Ibg 
Tel. Waving UkSftli Ueg. 


SUSSEX 


FWd ft Tbohm> Commercial ft 8*i( 
dLOiial K stale Ajcnts. hurren a 
Valuers ft Aucikuwen., to MriLg* 
htrocr. Ihrlduon, 1V1 iKTJi aBU. -i 


-3 


SUto« Keeton Lcdmr. Swrengy 

BneliNHi -Bti 31Vr,: Hmv TltiTB 
Lom bourne 3BJ44: Worthing SUL- - 


CRAWLEY 

PhHht James Asa* IS Huh 
2IIK, ft. U Xetoate. TeL 48J9I. 

John suekiar ft ca. chartow 
Suri-ejiT*, 14 Brtobrni Kd. TrL 3H3t 

EASTBOURNE - - j 

Emtfii ft Tarrant. Estate Bams, 4 
Cornfield Road. TcL 27327. . ' 


EAST CR INSTEAD ri 

Walter , So* ft Packman, . Ourfixw 
Surrrrors, Cunnnvrcui, RnJaatruT^ 
Residential Praprrt)'. 2 London U 
TeL. 24822 OT. 24855. .H 

HASTINGS 

Oyor ft Overtn. YatueTd. 
and Eacxe .V»etn9.n7 Hat do*] 
Hastings. TcL niC4) 43M&I. 


HOVE A 

James H- North ft Go^ Kitajantij 
Commltanfa. 37. Chureh Ru*d, Horta 
TeL 72*471/5. ‘‘M 


POLBCATH . .-.-.-.-i 

MldMd Cottar ft Co. Hnau Ajaffig 
27 EasObounn Rote. «B212) =7TL -'; 

■H 


WALES 


CARDIFF ^ 

Horten John. Foim ft Co, CharWttt 
Surveyors, .Vatocrs, Enate .\snmr 
51-33 Ctorehin Way. TeL 4*BI. 

tyWyn gwynsod 

Pbhor AbfHt ft CO, Jucliotkiers. HiSflx'T V J 

SL. LLM SAD. (Mill OBSSS. f 

WEST MIDLANDS 


BIRMINGHAM 

tiadelay ftJCo, Chartered Suneyov^ 
White Use.. Ut Stye St. K1-B4S RbUil^j 
Geo. FMWr ft Sm. EsL Asmta. 

Illsh SU Hortwrw. B17 tXF. tti«J, 
SttL ‘ • sit ■ 

COVENTRY ■'"‘■''j 

Broimriefa (Peur) Homo ft Co, 13J- . 
139 Sew Unwn Si. TcL (93931 WH. 


WILTSHIRE 


SWINDON - 
Uvttfiir ft Lovodoy. Yalucra' 
Surveyors, If 'IS High St. 'TeL 
29121. 


YORKSHIRE 


LEEDS 

Dawn. Son ft Hartley. 

Surveyors. Rojal fSarh q n gw 
Boar "Lane; Lord* i. TcL. 

Otley. IlkJey. Kctshley. 

Knarestwroufli. . 

Paw F. Smith, industrial Bte*Oj«'T: 
mcrclol. 4 ■ South Parade. TeL'-4MUb; 
Walter Son ft Packman, 
fiurt-r.'-ur,. -Coiiimervial ft li 
Prnports-. M Vicar Lane. TrL 4®* 



SHEFFIELD - 
■ T. Sunn ft Co., chartered 
Kstale Afients a ltd VolUCro. aS 
Strwt. SLefiSrid. iB742‘ 77*15. 
David' T. -Ward ft Ctk. Land A 
.\8cnii. Auctioneers Valuers. 
Konn Church St. Tel. *070 
Industrial ft Commercial Depts. 


YOftK 

Broader ft Spencer, Chartered 
veiort. Estarc. uud. 

eers fi.’l Brtdsc sl, York. Ted,- 
21441. .Telex 57755. 


. . • SCOTLAND 

ABERDEEN \ 

BcfLlnaram, (Sianered Sunwsfl 
frublslaw Jerface. Tol. flB24> 
Boroett (F. G-), Chattered So 
Valorm Sr Krtatr-Asr'tm. 11 B 
Terraco.. Td. (K24* 373BU. 



EDINBURGH 

Belt- Ingram, auileiod Surveyor* 


Walker Srrecf. TeL 031-335 S271- A>|-. 
a; Perth, mine and Aberdeen- ■"* 

S. D. Ellttoa ft Partmn, 55 C**i 
SL TCl. KJlCJlf firt.'l; ate New aw 
Leavers. »1 tiemuc Sired. EdBtHKtf 

T. -l. B31-220 4791. V. . • ,-j 

Rydea. Kcfimtii and PuHfif! 
v.h^rtfrrd 5ttrveyor». 7t 
SlW. EH3 1EF. TeL 83I-2S3 
Waiter Sm ft Parimreii 
SiirtrMifi, Comm i 1 n. 1 la I ft 
proprm. 4.1 Baiwvt-r 5t. M14S5 W 



GLASGOW 

Canrod RfiUat. Consir. Surv. ^ ' 
2 Royal Crrt.. OI 7SL. MM*' 


ISLE OF UfArSF : r ‘ 


DOUGLAS 
Cawtoy Alan ft Cai. 12 Athoi SOM 
(002*1 5596 and- also at Kxaee 
iM24Mi SCI. 

■ll 


IRELAND 


BELFAST . -5 

Lttqoy ft Sob, l". Doneeafl S* T 
Belfast ,1. WL (05321 42365, **:.* 


CONK. - - 

Usner ft sou, ZS Grouff Parade, 

Tel. 15078. ; t. 


DUBUN 

Louvorth S .Dawson SU«L 
TeL W01-774333 ' 

Uaaey ft Son. 24 «. SiepWO^.S 
Dublin :: Tel. ((»»» TddCI. Tf®a« 


1 ii. 


; i 
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Wwrges^ clampdown on|^|M 

zinc ” 


lb i 


: pansion 

' >1 LD GROWTH is aluminium 
. will. Jje .limited, by supply 
. r. iban demand in late 1977 
v, !h. ly 1978. Mr. William Hobbs, 
sr Aluminium vice-president, 
. '**•» he London- Mining Analysts 

ir. “ her prices in this period 
d enable the industry to 
• ’Mer adding new capacity 
'id to. meet demand in the 
^but an. ingot. price of 55 
ii pound will be-neededte 
• investment in new smelt- 

v * '* ^ ilant. . The .-present inter- 
■«-, *oal alumihiuin price ijs 
■ ntly artjurMl -'43 cent? , a 

r forecast “ tiifft/.' Western 
i primary ahtininlum , pro- 
* '"-M,.. on will rise 55 per cent m 
to 11,473.000 short ions from 
tjjooio 1975 while consump- 
. will rise-20^ -per. cent.- to 
•i 1,000 tons from 9550,000. 

- wever. total supply avail- 
will:be 11580.000 tODs cbm- 
' with 1 10,092.000 'when' the 
stockpile and Sino-Soviet 
'are taken into account, 
'■i/ld smelter are estimated 
erate during. 1976 at 84.1 
snt. brcapanty : againsTSLS 
■* jnt. last year. . 

-* • ser predicted total Western 
aluminium production 
ity will' rise to-' 15,204,000 
tons by- the end of 1979 
. 13,424,000 at end 1975 and 
1,000 at end 1977. ■ 


t 




ampaign for 
atinuni use 
jewellery 

Our Commodities Staff 


to 


W ORLDWIDE campaign 
5te the use ot platinum in 
’* Jery ' was announced in 
' m last night by Sir Albert 
' , ' 1 •»«{ ison. chairman of Ruarten- 
iv- Mines. 

‘ pointed out- that, although 
. Jery provided the 'biggest 
market for . platinum — 
Minting for 40 pfeT bent of 

- sales — over 85 per - cent of 
demand came from. Japan. 

•- the 1 western world,, plati- 
bad gone “out of fashion” 
.. the Second World War, 
* y because it was not avall- 

- in adequate -quantity. The 

tign .was aimed at chang- 
iat image. / ... 

. . i. , Robinson also forecast 
fuel cells,, used to . convert 
ical energy ' to electrical 
y. could provide' a signifi- 
’ '• jutlet for platinum over the 
* «- ••• decade. ^ ' 

iking- at immediate- pros- 
he claimed that world- 
. stocks ;of. platinum were 
Producers would have diffi- 
in meeting demand, ' If- 
t was n marked -up turn in 
economy.: . . : V 




• -8 Y- JOHN EDV/AftDS, -£OMMO»IT/ES EDITOR 1 

A2i ANNOUNCEMENT by 'the - As a result,’ it was felt desir- moment is very limited. 

London Metal Exchange, com- able, both by the Bank and the- The small volume of trade 
mittee yesterday, urging its LME committee, to ' .take business, compared with that of 
members not to accept- any more measures for reducing the other metal markets, leaves the 
noirtrade (speculative): "orders amount of non-trade activity In zinc market vulnerable to being 
tor 23ne until further jnotice zinc.- dominated • by speculative 

Since *be 1973-74 commodities activity. ■ 

.futures markets ^ commodity bo om __ wheil i% was accused of The amount of non-trade busi- 


the 


values 

By Our Commodities Staff 

WORLD SUGAR prices fell 
sharply In London yesterday. 
The London daily raws price 
was fixed £6 lower in the morn- 
ing; at £193 a too, and by the 
close -the October position on 
the .terminal market had 
declined by £75, to £194.85 a 
ton. " - 

Dealers saw the early 

decline as a follow-through 

from after-hours dealings' in 
London on Wednesday and the 
overnight tone in New York. 

Sentiment was affected by 
what was considered a 
“bearish" result at the latest 
EEC selling lender — 48.950 
tonnes of whiles at a maximum . 


i* . . . . nut exercising sufficient control ness in zinc is undoubtedly much 

» tra “ ere . as over commodity markets — the less than speculative partidpa- 

of , a B ank has kept a much more care- tion in copper* for example., but 
tinn in Jfmrfnn ° fl)5 Wa i fh on die 'markets and the mnch greater trade activity 
few re ^ uired more : specific reports .in copper means that it can 

in recent from traders lb allow it to' easily absorb heavy speculative 

against ciirre^v b prevent “dangerous"- situation interest without prices being un- 

SdterigS? V 5 dHV ‘-‘ 1 opi°E. if possible. • duly influenced. 

anticipation- of a' sharn uDsurp» in fact, it can- be claimed that, Zinc trading on tbe metal < tonnes of whiles at a maximum 
in ‘rtw material tiriceswhpn market is a special case. exchange was restricted previ-' export subsidy of 4579 Units 

industrial - activity recovers ir» H h ? s been lb * “ P°° r rela tion " oualy a t the end of 1973, when : of Account, 

normal levels.- 1 of 1116 nwdai exchange markets ne w buying of cash metal had. 

Overseas traders' were repor- £ ver since tte introductiop of the n, be suppended because of an 

ted to be partic ul arly' perturbed t “F°PooB producer price, at acute shortage of available! 

by U:R to buIk . (arotJ ° d 90 P® r supplies. _ - . .' 

restrict- trading in ah' interna- ?* 5°®. 1S 80 d outside again was a reflection of 

tionai market N °^ b America. Hmited imp art an ce of the 

.. The immediate reactiotiljn the This means that LME zinc ztnee market and had no long- 
Metal. Exchange' -was- for zinc trading is very much a residual term re jte rcussjons, as -feared, on 
prices' lo fall sharply^ Ibe-'cash market,. mainly _ relying on other markets. 

quotation • eventually V-<flosing supplies fTom ConmmrUst bloc. But specific move* to restrict! , t«u» . «««« 

£7.75 - do wir t>n ■ the d^y. at £429 counties. In normal times, it sp «^ at Sn fnon-trade butinSS ! f««ber. pressure later in ihe 

a tonne. Otherr commodity- prices has little impact ah' the price of C Q U [fi be more serious for the' day becavse of nervousness 

generally lost ground in- ‘antici- . commodity markets as a whole 

pation of possible reductions in. unlike the copper.' tin and ^ setting a precedent, 
speculative partfdpfttiolm..- lead markets, very few direct lt ^ arffued ^ commodity 

The LME announcement, .made Praducer-consumer contracts use t^ors that soeeulation is a 

during, the .momihg. tradrng -ses- LME zinc quotations as a pricing «! 

SI ,. 0X L ye , ste S dayi 4 said ba f f t provide the funds needed to 

of : .England., returns : for .March its role is -particularly 5^ futures markets a viable 
showed a higher non-tradeJWti- diminished at times when there bed^ng medium for the trade 

cipation m zinc than for other are plentiful - supplies -of zinc ;* dnubt* sre ahnnti 1 

m?tais. - pducea, a* at p«se Dt . isf T«tS? K - prices weaker 

- - A -S p ®w ^ ^ ■ *® 1 ? tle ^ omt i0 hedging" London commodity trading, the ' 

mg during April- reqnesjed ^ by against a known fixed European markets could suffer a severe ! w OOL- . 

producer price thar changes Joss of business, which k an *“ 

more disturbing situation .1? ..the infrequently, so that trade important source of invisible 

pereentag^ of ntra : tradeljusiness. interest in the LME at the export earnings to the City.' 


The easier tone was also 
encouraged by the result of a 
Thailand selling tender, where 
one cargo of raws was sold at 
$31856 a tonne fob for June/ . 
July shipment. Thailand is 
due to sell a farther 25.000 
tonnes for the same shipment 
period to-day. 

Futures values cams, under 


over the Loudon Metal 
Exchange's recommendation 
that members should not 
accept new non-trade business 
in line. 


Australian wool 


. 37. 



GRAIN SUPPLIES 

13. S. optimism 
with caution 

BY OUR COMMODITIES STAFF 

DESPITE . CONTINUED, hopes vide proof of delivery into the totalled little more than 140m. 
for bumper crops in the U.S., low U.K. befure ciaiins lor the sub- tons. 

world stocks and the u’npredlci- sidy can be made. ,U is feared Lack of rain has delayed 
able Impact of. weather condi- that since payments 1 will be de- sowing in most ^arts of Eastern 
lions leave no room for com- layed while the claim hacks tis Europe as well, according ui 
placency at this stage. way through this unexplored reports from Vienna. Dt , la}> 

Dry weather; has hit prospects administrative jungle, some ox- have born experienced in 
in the major winter wheat grow- porters, on a sellers market, may Hungary, crop growth has been 
ins areas of the U.S. and the be templed 10 recoup by raising retarded in Czechoslovakia and 
USSR has experienced another the price to British customers." Austria has been without, sub- 
bad winter which Will cause The company adds, however, such si anti a I rain since the beginning 
problems for the second succes- fears may be exaggerated, while of April. 

sive year. Dry weather across Ihere is a need 10 remain com- Visitors to China have "reported 
Europe also is causing some petitive. jh3t cold, wei weather has inter- 

early concern about ' effects on Reuter reported ftotQ Moscow fered with the maturing uf 
cereal harvests. yesterday, that Soviet farmers winter wheat in the intensively 

In Britain, the record acreage had sown 49 per cent, of the cultivated province of Kuung- 
of winter wheat stilt looks welt planned areas nf spring grain tung, which in turn has delated 
and soil moisture has been and pulses, but that in many work on transplanting the crop, 
adequate so far. Continued European areas of the country a Dry weather. irt thc-U.S.- has 
draught could bring problems late Spring had reduced the time brought a reduction of about till- 
later in the summer in some available for iht- work and Far- ions in the USD.Vs official ef.ii- 
area*?, but . a leading trader mers were hurrying tD catch up. male of winter wheat pri^pects. 
pointed nut this wefek that tiwrc Mr. Richard Belt, the U.S. to around 40m. tons, but j 
is still time For the crop to Assistant Agriculture Secretary, bumper 152m. ton maize crop i* 
benefit -from , any rainfall and ss id earlier that it was unlikely anticipated. 

-realise its potential. "**■ A bumper that the Soviet Union would be Despite the weather problem >. 
domestic crop may yet make a able to produce its target of a nd in the know ledge that any 
mockery uf our present hi n h 220m. tons uf grain in any year in forecast so far ahead of harvest 
forward prices." he add.ed. the next four. It would probably time is fraught with possible 

In the immediate future, U.K. have to import about 15m. tons errors., the USD A has estimated 
traders are apprehensive that the 3 . vpar during that period. a record world supply of wheal 
change in the payment of EEC The USSR has purchased more and feed grains this y.eur- 
monetary compensation amounts than 16m. tons of U.S. grain so Cilolial product ion. plus rental li- 
on cereals, which lakes place far from tbc 1975-76 crop plus ing stocks from 1 hi* season, could 
'next week, could push up prices. 2.2m. tuns of tbe 1976-77 crop, to boost total supplies IM around 
A. A. Hooker says in its weekly make up last > ear's disastrous 1.17bn.'tunnes~-aboiit 3dm. more 
report; “EEC exporters must pro- shortfall in its harvest, which than the 1973-74 record, it says. 



bubble has burst 1 


MORE.. OOpD Mwg-'oA Jkjfato man said': “The potato price quantities, as a result of which 
prtce8. _T^e Cyprus Potatp^Mar- bubble has definitely burst." prices had started to fall, the 
Koting Board reduced Its whole- The Cypriots, who are likely Federation stated, 
sale pnees yesterday by 2p ,per to ship some 85,000 tons to the _ Further good news for house- 
cctL. fo; £6.60 per 56 ip3iag..-_ U3L between now and 'the end wives came - yesterday with a 
This should; mdan a Sp-cut in : of June, gave ho explanation for forecast that egg prices wiU fall 
retail Pnees, to arpunn lip, on _tbe decision to cirt prices, but by up to 5p a dozen next week. 
Monday. The move -was also ex- the Federation spokesman -said A spokesman .for the Golden- 
pected to lead . to lower , prices \i was probably in response to lay marketing consortium said 
for potatoes " imported ji.from consumer resistance. this was due to the EEC market 

Spain; ^'Mbracco; Isi^l^ivUreece, The action' 'will not be being swamped with surplus 

■t — ». — - • *- IJ j ‘ - 1 Previously,- .they were 

exported to tbe Middle 
where demand is being 

Trades. '' . * " having to carry the difference in met .now by Eastern European 
Prices for both. new and old the price - of their stocks,** the supplies, 
potatoes had already bfcgun to spokesman said. ■ ■ ■ The surplus eggs are not 

fall sharply in- the face. of "grow- Prospects are ."also -bright for ooming into the U.K. in large 
ing imports. With general, home . home-grown vegetable . supplies, quantities yet but home pro- 
crop lifting .of new pptatoes ; also Cabbages, spring greens, cauli- ducers have been forced to 
expected to ’start .early .hext flowers and lettuces were all reduce their prices to make the 
moiith* the. Federation- spores- beginning -to- arrive in larger British market less attractive. 


AUCTION prices in r 
Australia were generally, weaker f 
yesterday. Reuter reported fromj 
•Adelaide that values were 
barely maintained for fleece 
wools. In Portland, 19-22 micron 
range ' wool was barely main- 
tained and some other ranges 
were easier. 

In Newcastle, prices eased and 
the Australian Wool Corporation 
bought four per cent, of the 
13,600 bales offered. But prices 
in Auckland remained firm. 

From Wellington _the New 
Zealand Wool Marketing Cor- 
poration announced that Its 
stockpile at the end of April had 
been reduced to 77,661 bales. 



EAST GERMANY 
BUYS PERUVIAN 
FISHMEAL 

LIMA, May 13. 

EAST GERMANY has purchased 
29,000 'tonnes of Peruvian fish- 
meal' under a three-year agree- 
ment -with tfcw Peruvian Fish- 
meal and Fish oil Sales Company, 
an East German Embassy official 
said here. 

Reuter.;. 


Coffee price rally continues 


BY OUR COMMODITIES STAFF 

THE RALLY in coffee prices was fourth quarter of 1975 and 14R2m. bags, up 707.000 bags in 
maintained in early dealings yes- 754.000 in the first quarter of the first quarter uf!975r During 
terdaybut prices drifted a little that year. lhe ^ q Uarter exports of all 

lower during the afternoon. On U.S. stocks of green coffee on - unwashed 

the London terminal market the March 31 totalled. 3.6m. bags, up Cdl ^° . Lepl . . U „ S , 
July position reached £.1,474 a 1 per cent, from December 31. arabicas which includes Brazil, 
tonne at one stage before clos- 1975, and 35 pfer cent, from werc btehcr than last year, 
ing. only £L025 higher on thefiay March 31. 1975. Sr Beltrao* - said Bolivia 

at £1,437-5 a tonne... _ . In London yesterday, the Cameroon Colombia Dominican 

Trade sources attributed the International Coffee Organisa- Republic ‘Ecuador El Salvador 
initial increases to limit-up trad- tion lICOl revealed that coffee Saiti. Hon duras lndone ria lvorv 
ing in New York on Wednesday exports by its members in the M»dS Para- 

night and to market rumours 12 months to March. 31 totalled 

that Colombia and Mexico had 59.49m. bags against 51.79m. in ^l 'o4or Jd mire eoffee in 
i closed export registrations. 1974-75 and 62.37m. in 1973-74. fiW. 7??hin in a nv oMh* cor 
In Washington, meanwhile, the Despite the July frost Brazilian reSjndiif* periods durin- tbe 
Commerce Department reported 1975-76 exports were higher than vears ’ 

that US. coffee roasting* rose to \ n the previous year, said ICO ‘ ' 

5.65m. 60-kilo bags in the first executive director Alexandre • Cocoa prices claunbcd jsleeply 
quarter of this year, a rise of Beltrao. He added that exports in early dealings reaching 
1.02m. on the final quarter of were running at a high level. £1,089 0 tonne in the July posi- 
1975 and 937,000 more than in tbe especially from countries other tion during the morning. But 
January to March period last than Brazil. prices closed in the middle of 

year. The figure includes 851.000 Total exports in lhe January the day's range with July cocoa 
bags roasted for soluble use. to March period this year are quoted ai £1.069.75 a tonne, up 
compared with S02.000 in the preliminarily *. estimated ai £10.25 on balance. 
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COMMODITY MARKET REPORTS AND PRICES 

CC TilXJT’ A T C McSs-'firto-dgf ovlrliur TO ^aSdinl: three maotias S-UD6. 

jLi IVUDlAio before eadlng'it' £S#4 : QO- tbe -aRenKWii ’ai- Kerb: Siafltfard: Uxree-ma 


. w , Kerb. TurtWter:45W8 tonnra.' ■« - 

tec mcUI ODtbe London .Triwllns -reponed 

“ tttit ln. Unr inbrd& cash.Vdrcmai rnided 
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TTT4 — -Up wintuct. Then: bckis' oo screlbi fcL. 
iudicotliaa from-- ihc Easiem market k-M York j 
whlclL vas, jcloscd .overalxbi. prices bere , 

Opened ' bitlxir, Infiueneed by lhe caller . .LEAD— bn*t main. 
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After Tradlns at 


r. , « twit or ereriing. Torwird Toetal traded CM. fonrnrd metal fell to C73 foUflvrto* 
'Iik bp (0 JMJ40;.but (bos drapped to M.IM UK LUE annooDccan.-m. Tbc pnee then 
failawfn* tbc l,ilih suicmum -before picked up la £38! foOowiiw news Uwt 
dadnir Hi*® on the afternoon Kerb. Marco "bad Increased Its U.S. producer 
Turnover J.0TO manes. price: mir it wa Own realised that Hus 

Horn 5ns: Standard: cash 14.115, mid- only broasbt it lout line wij * oUler P™* 
A os- XL239. three months IL330. 40. 30, doeere and forward metal ended, at XSSO 
" to. 10. 13. SO, ss. 20. 32. Kerb: standard: on -Qtc 'bflernootr. Kert., - Turnover 5.433 
Afternoon.- toonea. ' 


•10J0 f-Lo. for May-Jane, DohttlvSaoertor 
to Amwern.’Bambnrs range at 519.75 fXo. 
for prompt and Brazil to tbe Black Sea 
"at SI* free discharge for May. Other 
grain fixtures included Sl Lawrence m 
Antwerp/Hanbnrc ranee at 55-80 fin. 
foe Hay -Jane and tLS. Gulf to Antwerp/ 
Hamburg au IASS f-Lo. for Mfly-Jnne. 

River Plate sbfppers also covered a 
grain cargo to Poland at C2 free dis- 
charge- for May. In the sngar section, 
two cargoes were arranged from Bangkok 
to Japan at SI0J3 and 519.56 f-Lo. for 
May. 

Time charterer* fired a vessel of 
45.097 long d.w-L for Six months' trading 
at- 33.60, delivery Braafl and May. and 
a vessel of 16-230 long d.w.L for a 
transatlantic round voyage at J3.2M daib". 
delivery Pbutang Mar. 
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NOUNCEMENTS 

CINEMAS— (Cont.) ! 

C«hul_^ 
jttdntin . 

ffawii .... 

N.Y.JSpot. 

2fi9J5-70.6| 
280-1 - 
*70.5 

-8 

US.76 

a 

2 99. 5-79. 6 
280-1 1 

•2U23 j 

[-0.75 

-fl.fS 


tR THE PREVEHTIOH OF : 
CRUELTY TO ANIMALS . - 

147th Annual General Meeting 
Society for 1PT5 will be held 
Cafe KoyaL BS Regent Street, 
W.I. at U.00 aum. on Friday. 
J. 1976. to receive and adopt 
tual report and finadClaJ sUte- 
for 1975. acu I any Approved 
noiK-v of wblcb shall JOave 
io the Exccuilro Director 
Causeway. Hen! ham, Sussex 
HG. not later U>an Tbarsdar,' 
. 1970. AppbcaiUws for admis- 
' arils by members . and sub- 
i who are not members Iwbo 
accommodited with separate 
Arnold be made to tbc Execo- 
Jirecior RSPC-&. causewdy. 
a.- Sussex RHU 1BG. : 


8UC 

ncES 


CITY OF BIRMINGHAM.. - . * 

MORTGAGE LOANS • 

• IS HEREBY GIVtN that '.Uw 
. of Mortoagw wlH ba CLOSED 
n irooi to Juno to SOtb 'June. 

City Treasurer.- 

until House, 

Ingnim. S3 SAB. . ■ t 


ITY OF BIRMINGHAM 


, AN D WATER ANNUITIES 
; IS -HEREBY GIVEN - that 4n 
orepare atmultv reoaytnontk .due 
l» JubT. 1976. the Annuities 
WIN be CLOSED, from 1st Juno 
ue». 1975. bem dates inclusive. 

W- S. PAGE. 

' - City Treasurer, 

until House. ■ 
nflham. £3 3 AS. 


IPANY NOTICES 


itR ol Adelaide's Trawler Books 
for dividend on 28th May. 1514, 
in 31st May. 1975, - 
. ;v Order qi the Board - • 

L. R. CUflord. 
General Manaper: 


r GALLERIES 


ierain. 'Sculptures, m bronu. 

Wadd won. 23. Cork Street. 
W.I. Oeiiv 10-1 2.15-5 JO. 

-1. {Jnhl 22nd Mar. 


OIRZON- Cureoe St-, W.I. <4.99 X7371 
Staccr Keacb bi John Osbome's lJUTHBR 
IAi. Wfc. Phn at 2.30. 8.00. 8- 30. Sun. 
dim at 3.00, 5.44, B JO. 


n.oo Sunday — 

S.OO p-m. Special Performance ol That* 
Eut er ta mmeia. Part 2. By mwtanon anbr- 


UIOESTCR SQUARE THEATRE 1930 52S2I 
DAVID BOWIK In Nikolas Rcwt'l, Hm 
THE MAN . WHO FEU. TO EARTH' (XL 
Pros*. Wfc. & Sun. 2.20. 3.10. B.05. 
Late- show FM 8 Sat. 11.45. Circle 6 eats 
may be bodfced. -.- 


Morning: Three months £290, SS, 83. 82, 
81. Kerb: Three months £281, SO. After- 
noons . Three months 1374, 75, 78, 80. 81. 
-82, -91. SO. Kerb: Three months £281. 
86 8L 

ZIHC— PreftMeWaa fOUowins .the LME 
committee's sauement pushed tbe forward 
price-down to.JCStS at one time before a 
{modest . recovery to £843 was Biased oa 
the afternoon Kerb. Turnover 3/KM 
toaaer - - 

hFw 


ODEON HAYMARKET (B3Q 273 ft 2771 J 
■ THE ANTICHRIST (XI. Sen. pros*. Wk. 
2.00. 5.15. B-3Q- Sun. 4-30. 8.30. Late 
show PEL A 'Sat. 1130. 'All seOU may 
be booked ____ 


ODEON LEICESTER SQUARE. (930 fill II 
A SPECTACULAR EPIC I Eft MARVIN 
ROGER MOORE. BARBARA PARKINS 
SHOUT AT THE DEVIL (A>. Seb. Proas. 
Wk.-TO.40. 4.10. B.OO. Sun. 3.S0. 800. 
Cate show Sat. 11.45.- AH seas mar 
be booked at the. bon office or by wsl 


ODEON. MARBLE ARCH (723 2011.^1 
one FLEW OVER THE CUCKOO'S NEST 
4X1. 'Sep.' Props, Wk. 1*2-45, 4.15. 8-00. 
Svn. 4.15,— fioo.- tale snow Fri. Sat. 
11. 4S. All no may be bopked. 


PLAZA 1 ft 2 Repent St. S.W.1 B3B 6494 

^^fi .fgsn 10 7 r 

Props. 

W*d«pje - Z15 4.15 C30 6 AO. Late 
Show Sat- 11.15 pm. 

2 - MAHocanV <AAT Bally: 2.1S 4.20 
6J5S- 8-SO. .Late- Show Sat- 11 .is p.m. 


PRINCE CHARLES. Lett. So. _ ... 

zed YEAR- EMMANUCLLE (XI. See. 

Petrs. Dfv.. -tlac sudj iis, sli 5. fl-M. 

Late Show Fri. ft S*L11.45. Seats BkbJO- 


Rftzr 1 Leicester Square. 437 1234. 

GONE wmt THE WIND CA1 SeO. Peris, 
dally 2. SO.. 74)0- La«a Show Fri. and 
Sat. 11.15 ; ... 


HX. 14. Old' Bond Street. W:l. 
14D8- PERSIAN AND MOCHAL 
11 20 May. Msn.-FfL SJO-S.OO. 


GALLERY. 1. ColyHIe, PUfi*. 
SL. Wlp 1HN. 01-536 14SB. 
i'l moyiho print show. Original 
Ha by More, PbHr. He pwerfft. 

Scott- Fnck. Hermao. Trcvdran 
yi and inenv othere. Price <65 TO 
■Ulbgtie tent tree ot 


- PAINTERS. RvvU Sodetr*? 
jinoal ExhJWHon. MaH Art 
The Mall. 5. W.I. Men<-S«L 
tt .19 May- Adm. dan. 


SCENE UA4 Leicester Sq (W ardour SO 
439 4470. 

SCENE 1. CAUL Perfv Dly. 12.30. Late 
Sluw Fn. ft Sat .IIJS^ Redfonrttoffman 
ALL THE PRESIDENTS MEN (Ml. 
Pros*. 12.30. 2 59, S-SS. BAS.'Letr Show 

yyi ^ 1 f j 5 

SCENE Z, '3rd "year the exorcist oo. 
Directed by WllHanv FriedMn. Sen- Pcrts- 
Dlv. 12.30. 3.00.-6*15, 5-00. Late Show 
Fri. ft Sat. 11,». 

SCENE S. Com. Perh- Dly. 1Z-30. Late 
Show m. 4 Sat, 1 1 4)5, ChariM Bronson 
THE STRSETFIGHTE,'. -f AA9. 1.15. 5.4S. 
9.20. BLAZING SADDLES ( AA1 12.30. 
4.00. 7.35. Late Sho-J Fr.f ft S«- 1 1-05. 
SCENE 4. Cent, uerts. .dailv 12.5^/ Late 
Show Fri. ft SM. 11.50. JAWS lAl. Prow. 
12.55. 3.35. 6J0. S.M. L»ie show Fri. 
A -Sat- lldO, ■ 


GALLERY. PATRICK PROCTOR 

•fc». Painanp* in Enamel. Water-. 

AeuatMC swro-.'nie Rime of The: 
Mariner. 4 May-4 Juno. :• 20. J 
•ot. London. W.t 


WARNER WEST END ■ ' 

Lekptlor Sovort- „„ , Trt- 439 ( 073i- 
l: James Dean in REBEL WITHOUT A 
CAUSE (AA). Sep. orobft WK 1-25. 3 45. 
6. OS, 8.30. SM.' 3-30. 6415. 8 AS,. Late 
Show 5»L 11.00 pm 
2t- WEDFORDiHDFFMAN - 
ALL THE .PR251DEMT-5 MEN fAA). Sep. 
crops. Wk. 2.05 SOb, a OS. Law show 
Frt. ft S«. 11.011 tun.- . f 
Si BARRY LYNDON tAi. A Him bv 
STANLEY KUBR1K StWTlM RYAN 
O'NEAL. MAIHSA BGRENSDN. St®, 
sroas. 7-30, 7 JO. Lett show Sac. 
114» P-Wi. -.. . - 

L AL PACINO 

DOG DAY AFTERNOON QtJ. Com. WO0C. 
Wk. 2.15, 5.00, 7 -SO. - Late Show Set. 
11.00 pjn. 


CADE MY OF ARTS. SUMMER 
on. weekdays 10-6. Sons.. 2-6. 
>p YMont SOpI. A AHCHW- 
AND OTHER TREASURES IN 
VaTE. ROOMS.' EkCTOt TMtfdava. 


E PARR GALLERY. 285- KHM'l 
•elsoa. S.WJ. B..ARM- 

- Airnnai Kblmore. PHILIPPIC 
lancfeeaoe Pemtmos. until May 
all day Sat. Oee*d Moo- 


PERSONAL 


BLEEPERS ran uve won tune and. iboikk 
city wide. 24 hoot covertot- Rmg Alr 
caii 01-834 sooo; 

NURSING HOME- luIL 24-hOI/r SRN gaff- 1 
— EYceoo«uti — 4&a?ffitfJSjroan a»aflj«» 


C5$Jl 90 p.w. Dim no and TV rooms, 
Crystal Palace area. 01-778 7145. 


Trade sources attributed the -Wizro 
dcchne In prices to general nervousness 
caused by the temporary- suspension of. 
Edward Safes Ordinarr share Bating on 
the Slock Escbange. tbe Loudon lletal 
Mariwfs decision to use members not 
to accept non- trade business In *tac other 
than for the liquidation of currently, held 
positions, and storting's steadiness- Tbe 
market closed off the days lows -doe to 
steadier advice from New York. 


.- i; • - 

Jan. 73.43-75 .0*. March 774827-10. Sabre 
£2. Baric*, barmy steady. Closer May 
70.90, sepc. 7803, Nov. 7±30. Jan. 7405. 
Much 76J#. Badness: May 71.75-7LB0. 
Sept. 7Q .30-7800, Nov. 72J0-73J5. Jan. 
74.40-7420. March nfl. Sales 103. 

Wheat: D.S. Dark Northern Spring 
No. a 14 per cent. July 0SJO direct 
Tflbury seller. ESC lead June £7B Earn 
Cowl seller, 

Make: No. 3 Yellow American/Frencb 
May and Jane £78 East Coast seller. 

Barley:. EEC Feed May £71.75, June 
tn West Coast seller. 

HGCA— Location ex -farm spot prices. 
Soft milting wb rei — 3- Lincoln £74.90. 
Feed wheat— S. Lincoln E73JI3; Wiltshire 
£74.90. Feed barley— S. Lincoln £71.85: 
W nurture £73.80. . 

MARK LANE— Moderate speculative 
actirity was reported for .English grains 
at generally steady rates. UHUng wheat 
traded to London area at £77.25 for June 
deltvery, whSe forward new. ctw tTans- 
aciions Included Jam-March IB77 dc- 
hverisc of dengtroahle wheat at £T7 «nd 
ADrtl-Joxvc ah 28S' par tonne, both to 
Avonmonth area.' Average fellers quota- 
tions per long ton for delivery Loudon 
area: Wheat mining June 177.30. July 
179,50; tl co stumble June ITS, July £79. 
Bariev feed thumotsd. 


HHntfb SXJ38. Ti-cn £5.73 per 100 yards: 
June £7-58 and £3.79: July-Sept. £7.75 and 
■ SSSS. a. twills £31.41. £31.91. and £22.1) 
for the tekpecDvc shJpmcm tK-nods. Yarns 
and cloths prices very Rnn. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

i May 13' + or I M,mlh 

; |4fH i — | njjr. 


COFFEE 

TwteiffiyT 

dote 

+ OT 

fiosineu 

Done 

£ per toaae 

1 

Stay 

July — _ 
»9pi«niwr_ 
November... 
January 

5 larch 

1422-1425 

1437- 1438 

1438- 1440 
1426-1428 
1421-1423 
1434-14 13 

+ 19.5h44M«a 
+ 10-5, 1474-1420 
+8.0 ,1470-1429' 
+ 10^,1400-1413 
+9.0 1464-1410 
+8.0J144I-14JI 


SUGAR 


May 


Z1ND 


Aon. J+' pjnl“ . . 
Official j — Unofficial | — 


'1 0-141 

Chab 1 429-50 f-7.76( 

3manttu-.W45.5-6.6-B 
StDeus_...| 430 L.TS 
Pan-Wi 


t* £ 

428-30 f-7.75 

443.5-4 1 — 9 


rO.DTt j — O 




- Morning: Cash £425, 29, three months 
£-155, M. 45. 44 45. 46. Kerb: Three 
moaUhs £445, 43. 42, 41. Afternoon: Three 
months £443, 48. 44, 43. 43.5. 44, -45. 44. 
Kerb: Three months on. 4LS, 45. 

p. Cents per pound, t On ' sreviaos 

anqffldal. cfese. 7 Ml per pteaL 

SILVER 

Silver was fixed -,£r> an banco bigber 
for- soot (felly ery in Uc London bullion 
marie et yesterday, at 24&SU OJS. cent 
«julv«jtats of the fixing levels were: 
SdSL 4SL8c.:np- L7« Htrefwnonth- 4SL3C, 
IIP 13c alx-mdnth M tip 17c; awl 
12-monih 403^c, up L9c. The metal 
opened at 2454-?«L8p <451*483*0 and 
Closed at 247^243 f45M54c>. 


Sales: 2J74 (Z^SSTiciB of 8 uumes- 
ICO iodlcator prices. U.S. cents per 
pound— Colombian UUd Arabics* 135.50 
(same): Other Mild Arabicas 1S7-50 
035.00): Onwashcd Arabicas Samos Foots 
118.no (Same); Rbtnma* TO23.00 021.25); 
Daily average 138J0 <157.871. - 
ARAB1CA CONTRACT [In order, buyer/ 
seller, business, sales* — June unquoted: 
Aug. 12AM-7B.00. — . nil; Oct. . 14040- 
68-00, — , nO; Dec. 1-O.WM8.W, 148-03. 1; 
Feb. 1 40 AO- 55.00, — . Dll; April 1«.00«L00. 
■— . ml; June 149.0S-SQA3, — . ml. Total 
sales: 1. 

RUBBER 

. STEADIER opening on tbe London 
physical matte. Uixred cLnrtxzc 

(tie dvYi rWlg easier- Tho S fngpw? 
and K ual a Lumpur markets were closed 
fin- a public holiday. 

Ho. 1 (Yesterdays Pterions - Business 
. . ILSJS. 1 dots day'sdkwe done 


LONDON DAILY PRICE (raw smart 
£193 IM9S1 a ton c-li. for May -June 
jfotjgnrM. Wale sugar 'dally price was 
fixed at £1K (£3011. 

. Market opened easier, but strong trade 
gejjbig pressure was too great for scale- 
timra buying and prices werc near the 
lows by raid-day. Tallies bckl steady In 
the early afternoon, but fresh selling 
puttied them down sharply before 
arbitrage ' buying • prompted a rally, 
c. csaniikow' reports. 



Mfcy-.. 
Aug-.... 
iK% 


5U2.7SU0M 182j 

20O.B-19ll.BO 
135 75-91.45 


.EWiVjWl 

.-rap -j 

Bullion 
■fixing 
' prides 

i DKoilba. 

BniflnfJw. 
12 months 

248,9p 

255-% 

86a.3p 

277p 


WLS. 

• close 


24' 

Z53 


vp ^r 

3.35j* -2.15 


8«.6p- >-1.0 




LME— Turnowr 515 (332) lots of lO^OO 
BBS.. MbrnJns: 4 XSuh a&B three months 
SO, 5, 5^, 54, L2, 5, 5.1, £, fiJ, U. 
5j2,. 5, A8. 4,6. *4.7, 5. LB. 5. . Kerbs: 
TV« TBunlbs 2S4.8, 4.7, 4 J; Afternoon: 
Throe -mouths'- 25L2. 4.1. -L3. 43, 4-4. -i, 
Mi 3.0, 33, 3.4. .. 8-3. Kerbs: 253.7, 
M.8.9. 

COCOA 

Pricw traded nervously ovre an 
extr ein air wide range, touch Log off stop, 
toss. •. -enters - in both dirtdiW' before 
clouting with net gains of some -£10 on 
the -day. reDOrts* GUI and.DnffBS- - 


- -- . ■ j- .- * ..» ■ 

4&3M&25I 

eSUMfl-O®} - 

BIJiuMJa Bl.lftSLMk 51.75 
66.7W.M S&.« “ “ “ 

BBALBB.7K 
60 59«L7S 

G4J25-S4LH1 . 

® 

Bajesr 3H ~(35li Jots of 15 toanrii- 
Ptoeical dosing prices (buy ere i were: 
Spot 43 Jb (45.01; June *l£&p (47.0r, 
Jdy 45^Sp <45.01. . . 

SOYABEAN MEAL' 

Market opened firmer on easier 
stertiog moving higher during manffng on 
good trade support, in the afternoon lhe 
UoveranwBi news cm. xinc led to tntiei 
markets wUcb later picked op on sus- 
tained trade buying, reocru snw 
C ommodiues. 

"Biitow - 


£ per ton 

Aug 192-55'93JlQ;1#9JM-iOO.b.lB8 0O-90.2& 

OcL !IM-7S-3<J&202.2541S.4E, , ZO2^-1K.IM 

Dec fnw-dft-r 

195.25 
192.75-85- 

1 92-25- 92-40(1 99 .06-133 . 6 '1 99 -O0 &1.D0 

132 a fiZ30 { l9H>n-138.0 | IS2J5-9L50 

Safes: 5328 f3A3S) IMS of Sd'tounea. 
Tate and Code ax-refinery price for 
granulated baste white sugar was ££11-20 
(samel a long tin for home trade and 
I35T (£2831 a long ton lor export- 
EEC IMPORT^ LEVIES— Effective for 
May 14. in Units of - Account per 100 
.kUosr White sugar /denatured! sad non- 
denatnredi 8.00 (7-111- Raw sugar (de- 
natured and nan-denatured) 3.48 (2.62'j. 

WOOL FUTURES 

. LONDON — Market . easier following 
softer reports from . origin, reports 
Sadie. - • ■ - • 

(Pence per Mtoi 


Australian jYenenTysj-f- or] Basinm' 
GrrtUy Wool| dOM - \ — J .. . JDtme 


May 141.0-99J L-* 

July. I2W.M4J-1-Z 

October {211.MZJB -Li_ 

tieeember-.-iZZU-Sr.fi -2.0 1 223^20,0 

-March . :2«L0-fi2.ir - S.H S3 1.0-30.0 

ir-» ■ ?s* in# U2 Jb! S34.S 


r 


"YestenFje i + <•* 

l Cion 1 



Yoswr day's 

+Jf | 

cocoa: 

OtOH 

—U 


KbOCcntaue 

103U95J) 

July, IBfig^-ULO 

fiepamnber^ M10.D-10J 
Deceribur . 337J3-38.0 
Man* 9 1ft. 0-15.0 

Mer S95. 0-96.0 

July„;......»80.D-B1.0 


Bustnesa 

Done 


June. 


1IBJ0-1U +M 


Done 


T07.HJ-07.N) 


+ 1-75)1 1WJJ-UK5 
4.1BJStB88JMO.Q 

}l140rHN5JM«UI 
+ 7-7S946 A-14-0 
+ 1 1.0‘82J.M85.B 
+B4 B05JJ-873J3 


1W.0IL0L90 

o3obe.-M«fll2.7fi-t24i+0^ 113.40-18.10 

December ^.^14^0-14^,^0351115.80-14^0 
Fttenary .*.115.80-15.7 + 0.15-1 IfiJO-lSJO 
AprH-i..ri-..:tl8.nM7.0l + 0;28[ -- 

Jane~.«.^ | ltfJA-17.fi i + 0 JBl 1.17.70 _ 
“'Safer: r ~lgB ' tocsT o! ' MS tonne s. 


Safes: 40 f44i'lo& of 1300 kilos. 

- SYDNEY GfiEAST— (In order buyer, 
seller, business, sales)— 5jaj 264.0-i8S,O; 
285JJ8L5: MS. Jnlr 2ttJLI73.0; 873.4- 
271 j; 222. On. 2SL4-28LS: 2fi2JJM.ll: 357. 
Dec. 350.1-298 J; £90.5-288,8: el55. March 
38^3963; 299J-397.0; 144. Mar 38L2-3O5.0: 
305.0-382 2: 82. Total sales 1,013. 

BRADFORD— Trade sources said 
market dearly Bet on easier tendency 
signified a few dare ago. Prices are 
quoted from 2>Tp lower, though cross- 
breds are down fen than mmihob. -E astua 
mainly reflects cheaper wool in Australia. 
YUa in mm has checked Saw of business. 


MEAT/VEGETABLES 


SMITHFIELD ipriius in peure wr 
pound) — Beef: Svoti'b killfd sides 40.0 lu 
43.0: English htndquam-rs 50. Oto 32.0: 
forequarters 29.0 to 30.il: Ulster bmd- 
quarti-rs 50,0 id 52.0: fon-quam-rs ia-ii 
to 31.0: Eire bireiquarturs -W.ij to 51.0; 
forequarters a>.« to 3D-0- 
Veal: English fats 3s.tl lo 49 0: rru-dlums 
24-0 ID 2r.u; - bobbles 22 0 to 25-0: Scou-b 
bobbies 2a . d to 24.0: Dutch hinds and cuds 

55.0 IO 56.0. 

Lamb: EncHsb small iK-ir season 44.0 lo 
50-g: bigh quaJlu* soul! new season 52.u: 
mi-dram new season 40.0 lo 44.0: heary 
new season 39.0 to 49.n. Imported frozen 
—New -Zealand PL 39-0 to 394; NZ PM 
to: 30,5: NZ PH. 234 in 33A . 
Hansels: English 36-0 to 40.ir. Sioich 

20.0 to 40.0. 

Ewes: 14.8 to 2D.0. 

Pork: English, under lua lbs si-u to 
3S5: 100-120 lbs 30.9 to 27.3: 120-160 lbs 

39.0 to 35.0; 160-180 lbs 29.0 to 33-0: ISO lbs 
and over 26.0 lo 31.0. 

COVENT GARDEN ipnn-s m sleriuu;i — 
Imported produce; Oranges— Sou lb 

African: Navels 50/75 340-3.3U; Egypitan. 
2.70-2.80: Jaffa: Shmnouu 2.90-3.45. 

Valencia Lati-s '5.50-4.10: Cj-prns Valencia 
Dates .LSO-J.M: Callfortuan. Navels 72 
113 3.80-3.90. Lemons — liaHau: 25O-3.D0: 
Spanish: Canons I.40-L5U: Souih Ainrau: 
4.00. Crape? rail — Jafia 2.30-2.90: South 
African: 2.50-2.60. Apples— New Zoaland. 
Cox's Oranxc Pippins 3.40-a.W. Jonaiham, 
4.40-4.50, Hod Jonathans 42KM 6», Snomvr 
pippins 4.50ft.80.- Ri-d D>-Uclon& 4«MJifl. 
-Gpldull Delicious 4.D0-42W: Soilin .Vim-an: 
Per 40- lb Cranny Smith 3.20-3 W. “Winter 
Prurraain 4. 20ft JO. Siarkliu; l.ieftJH). 
CuMun Delicious 4.20ft.:H. French: Golden 
Delicious 20-lb 72 M 1.53-1J42: 28-lb 115- 
2 JO: 20-lb Siarkme Pelicions 1.70-1. Wi. 
Siartc Crimson l.sj-1.93, Italian Hi-r 
pound Joualhan U.U7;. Golden Delicious 
0.06. Rome Beau ty.- Stark Inn Delicious 
0.08: Western Australian. Cranny Smith 
140 5.SQ. Pears— South .Uncan Cases 
Beam- Bose 3J»: tiatlun: Per pound 
Pasracsassane o.os: South African. Trais 
Co mice ft-lb approx, i.ss. Carious Patfc- 
bam's Triumph 5.10-3.30. Bcurre Bose 4.0u. 
Grapes— Suuib Alncan: bariinka 2.«i. 
Strawborries— Per punnet. Italian: b oz 
0.30. DWes— Algerian: Per canon 0 25. 
Avocados— South African: u2»-3 20. 

Cawlcnme Duich: uib 4.40. Asparagas 
— Californian:’ Per pound OaO: HungarUm: 
Par. Halo 0-30. Tomatoes— Canary: 2. Mi- 
3.00: Dutch: 3.20C.40: Jersey: 3.49: 
Guernsey: 3.20-3.40. CouracOes— Kenya: 
Per 8-a> L70-I^O. Chicory— Belgian: Per 
5-lb 1.80-1.94. Onions— Chilean: 4.50-5.00; 
Texas: 5.40; New Zealand: 44-lb 5.5M.O0. 
South African. 22-lb 2290; Canary: iv kilos 
6;30-6.5«. Egyptian : 5*0. New Potatoes— 
Canary: 700-7.20: Valencia: 7.40: Uaiorca: 
7M; iteixro: 7.60: Berptiun: 6.7 0 : Cyprus: 
5.60; Moroccan; 6.40; Isrneb: P-r b6-Ib 
S-90: JursL-y: Per pound 0.20. Carrots — 
Cyprus; OJO; J-Tench: 0.M); Spanish: o.flo. 

English produce: Apples— Per pound 
Brantley's O.U-O.13. Lmcions O.nfi-D.ur. 
Potatoes— Per M-lb Whnen S.OtLC.OO. 
Edwards 5.041.00. Carrots — Per 2S-lb bj«- 
1.20. Rhubarb— Per pound Outdoor 0.01- 
0.04. CnnUflmrere— Per 12. Lw^s 1.08, 
Kent U.90-1JM. Mushrooms— Pvr pound 
0J0. Sweden— Per 23-lb Devon SA9. 
Cucumbers — Per bn* U lf 2.B9-L90, pre- 
pack 12/14 1 Ji0-2.IH). Tomltfes— P it box 
12-lb UJM-3.4U. Lettuce— Per 12, round 
0.40. Co* 0.Sd. Celery— Per 12 30 4.00. 
Asparagus— Prr pound 0 40-U.SO. 

MlFAHLANE- . - 1- 

MEAT COMMISSION: a rerage ratsrnrk 
prices at reprnenlalttf<- maritetn on May 
13: GB — Catlk- £20.41 per livn iwi 
<-0J4i; U.K^- Shwp 31.3P per pound 
u.d.c,a', l -3.5 ir CB— Pigs £J.7I per 
sc.Lw. f— 0.131. England and Wales— 

Cauls munbera down 5-? tier cent., average 
price £26.55 ' -0J5.; Sheep no 5L4p 
f— 3.7>i Pins dnwn lfi.j, £«.7i i-ojsi. 
Scotland— Cottle down 14.4. £20.05 £H1.60<; 
Sheep down 38.5, 5i.jp trJ-SL 


Usuis 

Aliinitimmi L*4S6 

Free Mnrket urtfi ..'J:46>^73 Z440-4H 

Cufiier I 

lV.li Wire Bain in.. CH56.5 +1J5 |CB81.75 

^ mniuli-,tn.,io.i«, 1 K863.o 4-1.35 £845.25 
t'a»h l'aiI,uU>lm.... L'6Z9.5 1.2} f 81 6.25 

> iiuiiuliH •(•«. rio.l«i|£SS6.1:i 4 U.75'L‘838.75 
t'S.,1,1 , . . Tr,>v '■«.!> 127 87s- —0.25 >138.5 

Iftml Cash .u< ,CZ70 ’ 6.7&:tS35.5 

.% ,11,1111 h- in, ,1:280.5 6.75 C243.75 

Nk-Lvl 1*, C2.tw2.6i • • J2.4501 

Vnv .Market ii-ii'all» ,>2.05-. 7 >2.<)ik!£ 

Platinum t5i I i.rvot, 06-91.:' . .'C81.5-6a 

Krer JlHrkw .. ... L86.9 +U.5S C79.Z5 
quu.-kf.il vvififilbHri 1688 W2 . 100-105 

Siin-r Tmy m. &4S.9 +2.6 ,240.45u 

) inninbN .....1256. 5-. +2.6 246.5b]i 

Tli» L'aafi... mis iC4.0MJr. + J.6 't'3,84Hr 

uunilli> <»I ^ift.am.5 + 1 LS:C3.8B5 

IT dll rani !iii.O«lbjfif.4:60-r2 1+0.6 'LM-S3 

Ziik- CnMi •«! } J>t29 — 7.75| C4Z1.5 

a uiuuiJih »«!.. ....... JS44S.75 i— 9.0 |Cft55.2b 


Pn+ltu-en, ;(i7Ua 

Oils ( 

(Vkviiih .Malayan... 1 ; 

l.rouudnui " 1 

£386 

Linseed Crude (*i.. l UB5 
PauulfaUt.tan ihi.-.-CISO 
i+ivaia-aii ... 

Bcwlfi 

O’rva Plftli|i|i ton..A213 
• ir'uuiK .Yigerian . 1 

Liiih+, 1 t.'an Xu. I .JC176 

GraiDO 

Uarlpv EKC J C71.7S 

Hniiie I'm urn. ..'JC*f0.9 
)Im;c 

Kreir-li Niv > Am. £73 
«..i. 1 i-i i< i». 

HriMt 

" Xta I Ifeii .>itnug ;- 

N.i.iflmil Winter ; 

AU»I lltl IMII . 

KiigUnli .llillius.. . (1:77.5 

L.f,-,* Mil|,ilipiil.i nl 8 1 121.5 

ml Him July &II.B9.75 

loiri+rbliajiCTItie,' 
mium.Juiv ■ u i...lU 1437.5 
Uainii-V l ii. lux 

reiiL 169.6 

Jfiiu l.l.\IW'l , iW 1- ..r < i, 

Wnuiwr kfi... ft!5JSp 

iuuti k.l jfL mi jaoLH.- , 

ifiigarCHai. X198 

« utlitf|» ofla ...hll.,l£49^ 

Llavmt JIafiii^Hsair-|£o.lO(j ’■ 

IVlfpw WTiiU-...tunXl.uBj' 

• Mumiual. » Seller. ( (jncnntM 1 U11 
ufllt-iai nfese 4, Inaicajire urit* u Sellwr ■ 
mnnunon «, u.K ana Cummuiiural^ 

reniwti. i- ueunop pobnata suivurfl israa- 

indicuuve oncea Ijo.O iHuintasa tf.S 
rents a imuno d Biuglaaran u-tji»r “ G " 
h .la u. -Marti), r SonL a Metric mu 


.. (4795 


-49408 

1 . .. r3B2 
- 2.0 


-2.0 5210 
+ 1.5 L 165-b 


.. . . £71.75 

— 1.05 L73.2D 


. C7a.4b 

.£76 


L92.1 

'^Q.i i-75 

. -3.5 -4.-950 
+ 101, C94 1.75 

+ 10 5 4:1 .197.5 

x O.OB 65.95 

l205 

+ 0.5 ftftp 
#600 
6.0 '£178 
-5.0 29D|> 

. .. .. C2.90U 
-10.OCl.vJ5O 
Ifl.O.fSfiU 


COTTON 


" GRAINS- 


JUTE 


- l b*ft aW| t||ia| CftMt 

tiiTceUt pS pound— Daily 80-13 (77.071: 
13-day indicator average -75.0 iTSJffl; 
22ft^pr average ISM. I77rt2l. ... 

FREIGHTS : 

DRY CARGO— Grain shippers were back 
in Twrfc-arK}--a«ivnciiflrtertan*dM>ekwcd 
In- IMS utcilan at occaalmullr improved 
rates including ll£. Gulf itr Japan at 


THE BALTIC— Small qt»nua« of 
nptfettal watte traded for .June trsuiu> 
ueut lo ujl East Coast pons and fur 
July to tbe Smah Coast, other Imported 
wains were dnU with prices showing 
'little rlwTfge., 

LONDON GRAIN FUTURES. MARKET 
{CAFTA1— Wheat, -barely steady. Close: 
-May-+4Jfl. -SnM. 70 Nsv. 73.00-. Jgfl. 
73.20. March 7729. BUBPen: Mar 74-30- 
74.10, Sept 7BJ5-70J0, Nor. 73JO-72.90. 


LONDON— steady. Bangladrah White 
r. grade aUy-Jtwe, Jttfe-Jaly £216.00. 
D grade May-June, June-July £207.00 a 
tong ton. 

CALCUTTA— Easy, Indian spot 
RM95.96. Dundee Daise* spot RS463.M 
value a bale of 460 lbs. 

DUNDEE— 0 »ieL Prices e. and f. U.K. 
for MajuJune sfiltunenr: BWC £212, BWD 
£203,- Tom: BTB £223; *BTG £213 BTD 
£2®3. Calcntui Reads needy. Quotatloiw 
c. and f- U-K. fur Hu shipment: lftoz 


COTTON— Ltvemel. Spot and shipment 
sales amounted 10 '4B5 to ones bringing 
ihe total for the week w far to lArt 
l oancs. reports >'■ W. TattciWU, More 
pressure developed for addhiotisl supplk e 
and spinners wanted to ensure adequate 
rleliTciin. Interett ranged over jiudtfle 
Easiem and African qualities. 


COPRA— PhiflPPlnes: Julie ' C2[3, July 
SSIS, Aug. RMS' SB reseitMK per tonne 
c.Lf. North European puns. 


FINANCIAL TIMES 

Mny 1? May UpU.mtti ■jJli.'Yiirs'gir 

215.20 ! 21 3.00 !^Z02.82^j 163.01 

(Base-' Vul v L 1032-ldOi 

REUTER'S 

>l*y 13. May IZ.Mi'iilij ju,.- Year ag" 

J4S8.aj 1435.4- 1354.6 XU76.3 

1 Base: S^prembei is 'lSCl'ElIWi 

OOW_JONES 

Dow Mav ' Mav'T-UiftTlil flMi” 

J nnea ; 12 I II ! ugf * ait" 

.‘jpoL....338.63!336.B8' l 318^&aa0 _ 34 

Fuuiras.32 7.04j324.52ij07.94lZh4.76 

CAverwe 

MOOOV'S ' 


Moody’* 


linyj May 1-Uvfiith' Year 

ia ll a^n ‘ sjju 


g'plo C ; onini , iyi822 J.8a3.B : M3 J 7SJ^ 

(J&atwmher >3. itisnWilm} 


GRIMSBY FISH— Supply goad, demand 
pood. Prior-, per. stone at >4ap' ude 
1 unproccssedi. SUelf cod Li.30-i2.3u, cud- 
Units E.lftCJfl: large haddock lj.4ii-EJ. 2U. 
medium E3.40-C suah ' £i.»-Li.l0: 

law plaice £3.00, medium £Bi*0. besl 
Vital! - , EIJIH2JS0: skinned duKfl-Ji 
■medium) Li. 10- large £L54: lem>m votes 
£4.00- ruck I4»:h n.am.fn: reds 

n JiHl. ad: saiihe £1 .vh>£1j30 


U.S. Markets 


Coffee and 
grains firm: 
cocoa rises 

NEW VOHK.'fila}- L*. 
COFFEE r>i>r cunMiicrabL and cuena 
ris.nuucd Tiesdaj-'o lo.->es. Cipper traa 
niarpliiaU) hlclier as na o»i»n. 
Platinum was ciimtderabli ¥irun«er. 
Crams were iirtuig hui sukaheans and 
suj-abcan pmduci^ eased. 

Cocoa— Ghana >pm %' ■ S"J ; >. UjIim 
spul uiiiii iKl‘. Ma>- SUJii fWrtiO-. 
July Sj.10 1 S3 .nfl ■, Fepr. SU.43. Dee. ro.-49, 
March run. May itOJU. Julj- 07.811. Sept. 
fibJJ. 5a lev; 1 .4.7,- Inis. 

CUff eo— '■ C ■■ Contract: May — TJ9.1W 
(IStL'Jj. 136.501. July 13:. I j bid iI'Jj.I5>. 
Sept. 133.93 bid, Dec. 132.00 bid. Ifareh 
129.35 bid. May 129.45-129.30. Sales:' Tsl. 

Copper— May fD.TO <70rtt0>l Jianc 7e9U 
(70.5d>. July 7TJB. St-jii. r:.20. Dec, rj.3u 
t#itleniL-niv. sales? 7.300 lut.. 

Cotton No. 2— July tu-iH-ita-O ' re4 
Oct. ii5MSn3.ni: '01.70 r . D«v KJ.rjtKj.33. 
March 63*0. May «.*• bid, July e4.15 
bid. Orl. I3.4H hid Sales L3j0. 

>PC old— May l=f.OO firs 10 >. June 12>..«| 
•128 00'. July 129 INI. lug. i:-9.3o. UJ. 
Uti.dO. Dee. 131 .so. hrb l-a. Id. April 
134 40. June 136 TO. lua 137 iw scttle- 

aieni . Sales: ’.•.-jsii lnl .. 

Groan-wool— S im isu.d n.«m fsjnicf. 
Mai 170 7-170.1, > 172 H-1S4.0'. July IT.'. |. 
I77.U < 172 9 Oct. i:2l-i:7 3. Dec. 172.1- 
lTP.tl. MaecJi 172.1-170 11. V;t\ iii.qii>fio(i 
1 Lard— 1 "liii-nau l-fiisr" l.i »j u>mi iiheii 
utrai.i. XY prune sicam 17.25 asfcial ,17 50 
ask nh. 

t 'HjJi»-Mii} -terj.-jy:: iL-so-.jsni', July 
2s?j-2s:: law-jsoj.. st-ui.' Dec. 
2HU-2M;. March 27«. May .'M: 

tPkatlnum— July ]nc..it' iLisJUi.. ud. 
1G3.50 Mfil.lDf. Jan. ltw.lh, Ipril -lriy 5u, 
July 1 7'J.iid-1 72. Ml. Ucl. 1 73.4U- 175.50. Sjk-,.. 
701 lots. 

—Silver— Soul 437.U0 ' ta.iil’. • May 

433.70 ,-H9.2ui. June l.'ft.Wi "4.V1 701. JiUv 
40f.W. Stall. 4Kliii. Dee. 4f.9J41. Jan. 
172.00. March 4JS40. M«y tS4.S). July 
rid u0. fepi. J 90.00 set t lenient j. Salcs: 
IB.M3 lr>i>. 

■Soyabeans— Mav 51* ijlll*. July .ilft. 
5IS i517i . ^Ug. 57J V22. Scat. 520. N..v. 
"CUi-Sni. Jan. 537-530L March 342;. Jljy 
itS. 

PSoyobcan Meal— Alas 151.50 • 148 20,, 
July 1 32 .50- 152 9n , 149.7P ,\u«- I32.;u- 

153 ill. Sf |H. I.*,4 Vt- 155.i*i. MCI. I.M.IJII. Dl-c. f 
154 . mi. Jan. I552V1. March i jn w- 157.00, f 
May IJCIB. 

Soyabean Oil— May liyj -lu.19,. July 
10 00-15^, iio :r.>. iii j:i,. Aug. iotw. srpi. 
102HMS 12. Oul. Ii, 1«i.2D. D«*. 1». 3te 

IS Li, Jan. .ilarrh 18.70. Mai ft». 7S- 
ifijsn. .... ... 

Sugar No. II— Spot 15.25 1 15.35 1. Jul'- 
HAW- 14. 63 ,15.14.75.19'. -Sept; -I5.BM3 0H 
II5JM5.S5-. MCI. IJ.lflrI5.13. Jan. 14.43 
nnm., March 14&5-14.5U. May HJJS-H 70, 
infy 14 3.7 nwn.. Snii. 14.50 nmn.. Oct. 
14.50 diiiu. Sale-,- 4.049. 

Tin— v4S.DB-35S.nu asked ■ 9gd.SU-. 

"Wheat— May 341- ,Z1i;i. July vtS‘-349i 
iW+3441'. Sept. :I5T J-357 i. D«. UO-DIfe, 
March 379.'. 

IVrNNlPKV. Mpjr 12. '.Ryo— May 232, 
bid iJ49 bid. July 255: >251 -2511 >. Oci. 
2601. Nuc. 2BUJ. \„r. 260: bid. Dec. '(ilj 
a** hi. 

G*is— May 154; UiL'. Julv 154 >15J... 
Dei. i an Ud. Dec. J4S asm. 

SBarley— May 225i hid i*225 bid.. July 
228 bid i227;i. Ud. 22a asked. Due. 224 
a.fticd. 

if FlaxMWd — 51 ay 665 i632 bifii, July 573 
asked tGTffi. UCL 6» bid. Now. 6SS bid. 
Dec. 875 «wi. 

Wheat— SCirRS 13-5 per renL pr«cm 
cuntcni SL LawTcncC 4552 (440IL 
All ccnih ner aAimd u-warciHu.se unlfts 
otherwise irtalMl. * Cenu per 60-lb Jub-huj 
ra-warchnuoc- +8'4 per tmv mtnrc — 10ft- 
niwee Uob. rChieago loose ft's per i«» lbs 
— Dopi. of .\g. prices preiiuus dav. 
Prime steam f.».,.b. NY bulk tank cars. 
u Cents per truy ounce u-\»drriiuuse. 
l-New “ B 1 enmran* in S's-a slum t„n 
fur bulk lots' of 100 short inns delivered 
f.u.h rare Ciuragu- Tolrrio, Si, Lcuid and 
\Uuti. i s-s per troy ounce lor 50-oun>-e 
nails of 99S iivr cum. puniy delivered NY. 
■-Crtiis per cu-liy hushef m siorc. rtcem-- 
per Sftlb bushel cx-rarchnusc. S.noo 
bushel, bus, r Cenls pit 2Mb bushel. 

1 CentN per 4Wb hushfcr'ci^u areiwnse. 

5 000 huthel Ini', r! Cenls per ,-ifttb bushel. 
.'L-warchuusc. Lunftbushcl lots. 


i 
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STOCK EXCHANGE REPORT 


The FinamFal Times Friday May 14197$ 


Equity markets sustain a fairly widespread setback 

Share index down 4.4 at 408.5, after 406.4— Gilts ease 


Account Dealing Dates Gilts Shade easier 

Option The absence of any follow- succesS fJ] 

‘First Declara- Last Account through to the recent buying of company 
Dealings tions Dealings Day Brtish Funds turned attention -* - 



In c’jl] Stores. Burton “A" fell 2 to 36p. while the interim slate- 

Williams a penny 
Stonehlll lost another 
Hoover "A" shed 
FJbar Industrial 

Wrigbtson receded 7 to 2!3p. Photographic. 5 nff a: SOp. and I*ee in a thin market, moved up 10 
quietly easier 8rewer.es, Cooper, 5 oacer a: Tnp. Mail to !10p. Avon Rubber coded a 
ChsmuKton softened 2 :o Order? closed v *(h*>ut jnnWt penny harder at ■ >p. after TPp. 



• New lime " dtaiinsc mw P*a“ we re most affected, showing losses 
from 9.39 a-rn. iw« BuiImm Caw cariter, e3C ; e pding to i, while selected 


i. WITH ICI's £196m. " rights” 


shorts were also as much as 3 



lower. Reports and the - later 
issue apcciM to c™ «“ ■ confirmation that the Mine- 

2SJS °L 1.2S SalkSS workers’ Union executive had 
earmarked for jri accepted the Government's wage 

'SELT, STS&SKE w-™ 

back yesterday. Uncertainty and although business vt as slow 

about the April trade figures, due when compared with recent 
to-dav alt.o unsettled sentiment standards a recovery ensued. This 
general I v and left British Funds left looser maturities generally i 
with Calls ranging to J. The down on balance, although a few 
Government Securities index were ; easier with a fair number 
eased 0.17 to B3.45. However, of shorts down the same amount 
closing quotations here were Corporations held their overnight 
around 4 above the v.orst, the levels. 

rallv being helped by news that Demand of a general nature 
thr' MfneworkcK Union Esecu- was eventually satisfied but not 
live had voted to back the before the Investment currency 
Government. TUC wages policy. premium had risen to 12fi per 

rent. Thereafter, the rate drifted 
■ Leading industrials also ended hack in slow trading to close ? 

above the worst, as reflected in down on balance at I2S4 percent, 

the FT 3fi-share index which VesterriaVs SE conversion factor 

touched its lowest of the day at was n.S3ni (0.6313). 

2 p.m. w ith a fall oT 8.5 and 

Hosed 4.4 off on balance at 4os.5. Merchant Banks dull 

Selling was only modest, with the . 

day's reaction being partly attri- The suspension or two share w 

buted to defensive marking down quotations in the sector in the Lloyds and Scottish gave up 5 to J° 2.' 

by jobbers. ICI cheapened fi more space of a few minutes at the ~- p - on t j, c disappointing interim h? 1 



up _ . . -. .. 

152p despite favourable Press of 2 to a t97i» peak 42 p. Motors and Distributor* had 

mention. Leading Engineerings met with lutk* in commend them, but Freak 

Among Buildings. R. Cos! 5 in profit-taking ant! Hanker, despite (L Gates moved UP "» to S7p on 
lost .4 more at 22Sp and Taylor news the: it was developing a the preliminary figures and scrip 


Woodrow reacted 6 :o 2 Tip. Gen. nev. tersion of rhp HS-125 busi- issue p ru postal while Herman 
Wlmpey ended a penny off at nihs ;ct. fell S more to 474p. GKN Smith rinsed a fraction harder at 
oOp despile ^ the chairman's reir-ajsed our^of^ favour and lost 91 fuliowing the half-yearly 

annual 
Meyer 


igfng statement at the 5 to :i2Sp. while Tube Investments report. Flight Refuelling added 2 
meeting. Montague L. gave up 5 at :s7up am! Viekers 4 at 33p. but British Ley land. 3Up. 
gave up 3 at .Up, while at ISSo. Weybum shed 5 to 260p. and Down-. I72p. both finished 3 
Cements had Associated 4 off at but Siaveiey Industries rallied easier .Vbbrv Panels, a firm 
ITSp and RMC 2 cheaper at SSp. from I..p to end a net :! cheaper market of late, 'reacted 4 to 32p. 
FPA Const rnetton contrasted with at iTltp. Tradin* announcements XiwKnancrs softened onlv 

* .5*23 1 V E ,ped > 3i , ^ and *“?' ™ r fE 6 -, J - marginally apart from Thomsoi 

dlridend omission and loss. A. bener at 26? p. and Head Wright- uhjch ias , 4 mor0 !rt 2Clp. Small 

Paper-* 



FINANCIAL TIMES STOCK INDICES 


M»y 

Ll 


Itar 

12 


ft* 


M»V 

10 


Mar 

V 




(inremmmi 63.49 «■«» M-7l : 65.43 65.07. «Ut. W4r 

Tii«l tns«c« M.W 65.40 64.16 63.91. 62.94. 

Imlnirtol Ordinary— «OBA 418.9 417^. 415.9 418.2 417.9 


ijnl.l Minn ... 

tint. lm. Y*;i 1 

p k Kjh i.n(S'- 

|lnitlni;» 


163.6 

S.17 1 

18.01! 

9.89 

8.700 


(£q<!‘iy iimnit-r Aim... — 


184.1 1980. 190 6 184.0, 1 78.61 

5.11 3.07; 0,09 - 6.0* 5.061 

14.82 14.71, 14.84 I486 KK;' 

10.01. 10.06 10.00 9.99 IQ.Jp, 

5.905 6.270. 4,933 4,893 3,*0ti 

_ 60.61 4789 44.88 88.7«' 66.79 

j^JjytmpiiiiMal.. - '. - J iS.OeS lfclM : 13 JW~ I5.188 1 

:o a.13. «».«. .it i ni. w.7. .Now 407*. 1 »m, Mae, > 
i p.m. 406 4 a D.a. ‘-nr.n. . 1 

Lctnt twte* 01-Mi MM. 

■a* Pawl wi H iw rent, t-ivpmatuni lit ib'Mlitst - L . 
na-ir, ;*«o :fco. t r - i*w. F**i‘«l mt. ikS. lad- Ord. 17M, ni 

Slin-. s t! 7 - j- SK .lttiviur Jab-DiT. i»c. 

HIGHS AND LOWS , SJE. ACTIVmr- 

. . - — -rmtvlTidijiISuluTi . 


hvi I -it... 


Hifcfi 

- 

Hmi. 

Lon 

. 65.81 

60.19 

137.4 

49. IB 

■ Sfftfi 

d-r.'iV. 

’ «l)r I.’.*f>( 


64.43 

59.75 i 

i 190.4 

90.63 

i. . 

virEiM ; 

>ff:IW^ 

l5/ l.l?j 



|»t.Ofd— 430.8 
.4 y.nt 

i,- -lit Muir*. 346.9 

:2 t.'rtrt 


381.6 . 545.6 49.4 

(M. ;|J-3 *2l 

140.1 443.4 43.8 

.s.4,7^. a»u> 7ii 


IVily— 

Ifpl 248.1 1 i 4ft. 

indi.itruto__.aoiA >-aou 
jreratelire._- 58,3 , »C 

?.t»v As Va&. ■ 

I, ill -Edged...... 147,7 ! W 

Imliirtml*,....- 160.1 i 

^Ids-utoiirv^..' 6TL' nS 
Tiin!« 110,2 f 


f 


first quarter’s figures. Other foflov.ing demand late tile «•»<• rose 3 to Slip. 
Chemicals were also easier. previous evening. Shell TCSllltS pleRHC 

3 easier, at 36p Atlantic Assets. EIMI above IVOrSt • - rerenCv StS?*' ‘[hc’anniunSSmt n ° y: " Duich Shell 

holders of nearly 2.j per cent, in — ... - 

Bates, ran back 4: to 49p. after pU. after reacting afresh 
46ip. Among Hire Purchases. 24. p. managed a partial recovery 

— -sop for a net loss of -L helped 
news that worldwide orders 


Pulp -shed ].n;k nf interest. Courtaulds closed registered in Btyvoar- ( 
London and •• off at 154p, after 153p. while foutela (205p> and 
AdvcrriKing Bats shed V ru hsap (2! nipt. Free State 

support a fall of 5 to L r Jp in Guthrie however, continued to 
provided the only price movement Continental interest; the 
worthy of note In Rubbers. closed 5 higher at l&3»^ 

Golds drift -“T ' 

The modest decline in the bul* ^ j riC i ,n _,^^ u,c ^l 


first 



ehoanor at Will Street advices, which , .. . 

Wiumf activated some London .selling, drifted in idle trading. 

rountI ‘ ■ — - ,\n attempted rally m the after- Me»hMi were a 


tu low of 52 premium.' 

foil in K.>3n nrior to ciosin" atiempiiKi rany in me alter- MessihMi were a intuai 
p and , s lor or on the day 'at bgOitT noon wa< curtailed by news that Coppers, being 10 higher if} 

SSS£ W rll, .»■».* Rbjd« u..h.w ancr .gap. q» .cySSn^ 


to 3S7p in a low volume of busi- start of business yesterday served f; eures , while UDT receded 2 to for the E.MI-Scanner systems H< 

ness, while activity in the other to depress Banks which ran back jg p i n thin trading, the big four amount to £105m. With the firs:- tree Mackintosh fi 
leaders was also at a low ebb. nervously in thin trading. The Banks moved in line with the dull quarter report producing no fresh 23Sp. Supermarkets 

Second-line equities took their suspension of Edward Bates came lrcnd and Barctays i ost i0 al stimulating new* Philip** lamp T«ro finishing 2 off 

rue from the leaders - falls led as no r?a sur Pri^e. however, after *»gop retreated 20 to 9 flop. GEC last 4 Kwik Save Discount 7 cheanor 

rises by nearly 4—1 in FT-quoted the continuation of recent Bo V a | uere a dull feature in to \*P. ns did Thorn ElectricaL H7p. Against the trend. Kazle- 

Industrials. while the- FT- pr f s ^ e h f d . seen ,i-« shares fall [ nsura nces. tot 

Actuaries All-Share index gave up ? further 6 lo a ifl«6 low or 20p 0 j goop before 

1.3 per cent, to 167.31. Among in the early business: dealings balance at 

the sectors. Merchant Banks were "' ere suspended at the company s appointing 

unsettled by the suspension of request pending clarificaUon of which displayed doubled under- renort with a reaction «f 3 to ,v *™* tovZiZZn? 'dnlh?'" Tnfliicnres nns precipitate any substantial Australians responded Wi 

dealings in Edward Bates, above- its financial position: the shares writing losses doe lo the severe I06p. Mulrhead contrasted wnh i^SmentT SiSS ^VsLdatrl Austral ia i Re- selling of GultU The Gold Mines better orend 

average falls being mirrorer in a were standing at 40p at the start u.K. storms in January. Other an improvement or 3 at I22p JEST % f ,n ^ , ilnd - Centre - * 1 

loss of £3 per cent, to 7S.-50 in of the month. British Debt Composites cased in sympathy ahead of interim fi cures expected Ronton 

the FT-Actuarle* itdex for the Services were suspended at Sp for but closed above the worst., next Thursday - . Dorman Smith, r her. per aj 61 


subsection. 


a similar reason with the chairman General Accident ended o off at I27p. were also 3 firmer 


further 1.3 to markets. Pucoathiu^tl 
was finally pwnl to JE11} on naumra i 


^ F.T.— ACTUARIES SHARE INDICES 

Tfeese indices are tie joint cenpiiatien of tie Financial Tims, The institute of Actuaries and the Faculty of Aetnarles 


EQUITY GROUPS 


Thursday, May 13, 1976 


Yew 


Wtrl. ! Tun. 3IoD-uy Fridsy 
Uav ' 5l*y U»t May ■o».i 

15 1 H f K* 7 lapppix. 


Hi{h»an4 


GROUPS & SUB-SECTIONS 

Fifim in fwrrnl ih-« nurr.l-er 

»i rt-.-cLf. per Kri ion- 

Tu-ie* 

>V. 

Par* 

Cbing* 

Est. 

fTm-nji 
Yield \ 
■JlMI 
i.vrp. 

r« o3% 

Gross 
Div. 
Yield % 
(ACT 

al 

K-r. * E»t. 
P;E ' FE 
Katin Ratio 
'net > tiui) 

Corn. Corp. 
Ta< o3%Ta« 02 s 

1 

CAPITAL GOODS (179) 

154.51 

-1.7 

14.68 

•5.70 

10.87 10.17 

3 

Building Materials (30 j 

139.99 

-1.9 

12.97 

6.48 

11.68 : 11.68 

3 

Contracting. Construction (23) 

213.7 3 

-1.8 

16.76 

4. 99 

9.27 

9.27 

4 

Electricals (16) 

272.89 

-2.8 

15.03 

4.54 

9.83 

9.54 

5 

Engineering (Heavy) (13) ... 

187.30 

-1.0' 

19.45 

6.32 

8.05 if 8.05 

6 

Engineering (General) (63) ... 

144.95 

-1.1 ‘ 

14.75 

6.03 

10.09 1 10.09 

7 

Machine and Other Tools (9) 

58.73 

-0.8 

13.76 

6.81 

12.85 | 12.81 

8 

Miscellaneous (25)- 

140.71 

-0.4 

13.54 

6.02 

U.51 ; 11.17 

9 

CONSUMER GOODS 
(DURABLE) (53) 

136.34 

-1.4 

15.26 

4.86 

9.78 

9.75 

10 

Ll. Electronics, Kadin TV (I5j 

151.22 

— 1-B 

13.12 

3.56 

11.19 1 11.17 

11. 

Household Goods (13) ... 180.82 

— 0.8 

17.13 

6.34 

8.B8 

8.86 

12 

Motors and Distributors (251 

82.04 

-0.9 

17.91 

6.36 

8.44 

8.40 

13 

CONSUMER GOODS 
(NON-DURABLE) (168) 

154.B1 

-1.5 

13.82 

9.81 

10.89 10.81 

| 

14 

Breweries (15) 

157.70 

-3.4 

14.27 

6.87 

10.51 | 10.51 

15 

Wines and Spirits (7) 

184.12 

-1.8 

10.22 

5.49 

14.90 1 14.90 

16 

Entertainment Catering (14) 1SS0B 
Food Manufacturing (22) 

Food Retailing (16) ^144.00 

-1.4 

13.13 

7.21 

11.72 11.63 

17 

— 0.0 

14.46 

4.90 

10.56 ; 10.49 

18 

— 3.0 

1 1.46 

4.89 

13.70 . 12.70 

19 

Newspapers. Publishing ( 16) 172.74 

—1.3 

12.52 

5.97 

12.25 : 12^5 

20 

Packaging and Paper (12) ... 

108.95 

-1.5 

16.40 

7.19 

9.30 

9.30 

21 

Stores (34 1 

126.59. 

-l.l • 

11.92 

5.43 

12.93 ; 12.91 

22 

Textiles (23) 

171.09 

— 1.4 

12.69 

6.4? 

10.41 

9.73 

23 

Tobaccos (3) 

230.19 

-3.2 

18.94 

6.16 

8.05 

1 

8.05 

24 

Toys and Games (6) 

78.00 

-0.8 

19.43 

6.10 

7.16 

7.16 

OTHER GROUPS <96) 

25 ■ Chemicals l26i ' 

223.25 

-1.2 

11.47 

4.89 

12^8 12.28 

26 

Office Equipment (9) 

97.31 

-1.3 

12.29 

6.56 

11.79 ; 11.79 

27 

Shipping (12/ ... 

398.39 

-0.6 

13.63 

6.47 

10.18 

9.85 

28 

Miscellaneous (49) [167.69 

-1.3 

14.17! 

6.45 

10.39 10.58 







High L»» Hi«-i 


; • • (16. I# do,&i -.Be 72 JtSM 

280.76 282^4 281.78 280.45 210.90 887.30250.60: 350.04 '86.71 
I .2Wi .6ili \ ■< : 77- -2: : 

189.10 190.70 191.08 190.82 148.34 193. 18 163.90' 202.3 1 94. 4a 


I 

146.69 148,16.147.58 147.84 


59.19 

141.31 

137.31 
164.17 


59.35 | 53.89 69.25 
141.94 ' 141-34 141.35 

138.04 !l3B.17 138.44 
155.26 1 155.08 165.02 


62.79 83.11.. 83.46 


84.01 


3-fci : 16 ll ! 'l i i^s 

106.10 149.29 125.48: 168.59 45.14 

li.'Ci 12/1 1 - |4T iji ,i*.i<7o - t 
47.66 60.62 51.19, 136.70 19.96 
•o:a< • p-li ''• iWrjli-CHi 
111.00 141.94 121^3 177.41 49.65 
1 115- . i2.-li (2I1 .i«i •fi.L'Tci 

82.64.141.46121.87 227.78 3839 
i-2l/4. .2 1, .-214.7SI »€ !•!»■ 

91.04 160.35139.18 257.41 42.85 
- i7'4 . iL'-li -19.372 i tt2.llfl« 
182.34 188.72 182.87 182.93 234.99 187.22 163.38 263.22 63.92 

: li:4, 1 2:1* '-C.'i'di \17.12- 14. 

46-30 ! 85.16 70.05 170-59 19.91 
' i 5 - 3 , ib li .(Uk1. < 63i • i 6 il, - is) 

157.15 158^0 157.37 157.41 134.62 162.24 148.091 226.08 61.41 
I *4 1 ?, 1 124 1 fUrC.121 '|U*Ubi4> 

161.67 162.30 159.87 ,161.26 142.95 179.43 150.25 281.87 69.47 
I | : (2,2, (1Z-A, .c2t/ll.-72MU'12 i4. 

187.44 186.89 184.05 183.18 156.04 190.67 173.82 257.40 7881 
;li (t,t- il2i4t •( La-'i/iSSt (U- 12(74 

185.64 1B986 187.89 >188.03 142.71 211.26 182.25 32989 '54.87 
I I I i «t#3i i2.4. {l2.-12fi2}(Wfi-W < 

176.66 179.44 178.33 17845.148.95 179.44 162.69, 21 L65 : 69.78 
I I I : | It, -5 1 / >20;2i i -io,72> ;(ll;l%74) 

147.00 14882 144.31114383 136.07 laO.OS 135.51 23588 T 54.25 
I. ' • (12-1 1 >2-4 1 £10:6(72) (11/12:14 

176.03 176.33 176.49 1 176.60 137.03 184.34163.47 260.291 65.08 
i ‘ tli;ii >41- .ie.i|i2> . (Bd/«bi 

110.56 111.39 110.94 110.96,103.79 112.50104.18 135.69 ! 43.46 
J (86,'ir,- -44i (2U.A12I > (6rl/7f-; 

127.69 12888 128.26 12813 121.19 136.24 121.50 20489 62.63 
I i&2. tW-S.'TSi - i6:b7o; 

173.55 175.70 174.54 .173.58 155.76 183.19163.16 263.72! 62.66 

• (30, 1) .144. (17/9, 68i (U/l2/f4j 


Stock 

lion- 

marks 

price (p) 

on ‘day 

BP 

. £1 

II 

660 • 

- S 

Shell Transport... 

23p 

11 

4.16 

~ 4 

Bats 

2op 

10 

363 

- 3 

Selection Trust 



. 

‘New* 

Nil. pd. 10 

54* 

- G 

Burmah Ofl 

. £1 

9 

•IS 

_ •) 

ICI 

, £1- 

9 

3S7 

- 6 


GEC ;. 

25p • 

S 

139 

- 4 

168 

142 

Glynwed .’New - ’... 

N'il/pd. 

S 

20A* 

- li 

265* 

20J* 

GKN 

£1 

8 

323 

— 3 

360 

266 

Nat. Westminster 

£1 

8 

233 

— 3 

290 

228 

RTZ 


8 

22R 

— 3 

239 

178 

Royal Insurance 

25p 

8 

306 

- 6 

352 

300 

EHI ....: 

50p 

T 

230 

'- 4 

277 

223 


78.64 7 873 r 78.54 78.43 


lO'j. 


• >2.8,72) ju.5.62. 

20.92 


(i/in 

41.17 78.73 : 69.13 13872 

(11 dr 122.1. rtbliiQi • (6/LVdi 

; ! \ 


9849 99.53 97.92 9810 


: <*.'1. (i/P-TS) rt; 12.74, 

92.181 9982 86.09 24686- 45.34 

> (21>4> , i2'1i il/9(72i 1 (2<U7t>i 

560.66 452.64 35682 517.00 90.80 
vSOUl 1 1 19(3 - (6(12(721 >(39>6;«!i 
14288 -172.98 156.79 2588 3 60-39 
(21(4) (2/1 1 (2)372/ ' .6/L ioi 


29 

INDUSTRIAL GROUP (496) 

1 160.80 j — 1.4 

J 13.76 
i : 

5.65 ; 

1 10.80 

10.73 1163.16 164.22 1165^5 1163.68 151.34 165.58 15U.U0 220.17 1 59.01 
i I 1 . i >3»> 1 fit - l. ilibiTOi (13/12/74) 

30 

OILS (4) 

(378.19 1-0.2 

1 1 

11.32 

4.34 

10.21 | 

9.46 B78.92 >380.59 ,382.65 385.37 267.01 ,385.37 331.34- 431.6a , 87.23 

1 > ' ! >7.()i | > l«/2. 1/23.0/69) 

51 

500 SHARE INDEX 

1 17073 -1.2 

13.37 . 

5.44 : 

j W.70 

10.50 1180.99 ‘182.09 181.63 181.96 ,142.77 1183.00 167.31; 227.95 65.49 

1 i 1 | >5 'si ; rfli ;/ 16,-8 >721 )(W»l2n«i 


33 

54 


36 

57 


58 


FINANCIAL GROUP (100) 

152.95 1- 1.9 

- 

5.96 

- 

Banks (fi) 

161.74 I-2.I 

10.15 

6.23 

8.04 

Discount Houses (10) 

167.90 j — 0.1 

— 

8.16 

— 

I? ire Purchase (5) 

108.04 5.3 

— 

5.83 

— 

Insurance (Life) (9) 

111.59 —2.1 

— 

6.40 

— 

insurance (Composite) (7) ../ios. 50 '—1.5 

- 

6.63 

- 

Insurance Brokers (9) 

266.09 i— 2.6 

| 

8.91 

4.16 

16.67 

. Menrhanl Banks c 16 1 ... ' ... 

78.50 :-2.5 

- 

7.12 

- 

Property (321 

155.37 .- 1.6 

3.39 

3 25 

52.34 

Miscellaneous (6) 

80.62 -1.0 

16.22 

6.87 

9.66 


8.04 


I |3Uib 1 12/4-t (11:4/72) 1(13/12/74) 


165.18 16S.S7-, 167.03 167.82 >147.84 192.16 152.93: 28882 , 62.44 
: i ' >29/ li , i lS/5i (2U.7(72) !(12M2.74j 

168.00 ,167.88 169.18 164.65 >138.16 i Z8862'l62.20 293.13 81.40 
■ • 1 ; (I3(lt . (l/»i , (&7l73i Intl/I2(74i 

114.97 114.97 11484 ;102.51 Il32.10704.50 433.72 3883 
' -■ 1 2:1 * . (4(£j72l Itlljl 


114.10 

113.96 


36 fs, 1 2:1 > . (4:6/12) 1(11/12(741 

115.00 11780 ,117.20 >110.08,129.46 111.59 194-46 | 44.88 

, . ' 1 . ii0>l> , ilSfo* .(IbrilTt) 

107.06 (108.06 109.06 109.08 ;J 10.02 1 19.75 206.32 25876 43.96 
J > i : (ju/li it'll (21/4/72) >113/ 12(74) 

16.67(273.28 -276.90 274.75 -272.63 >194.45 276.90 218.26 276.90 ' 65.86 
’■I'll <ll;oi i io-1, .<1 t. , i>.‘7'S- 1(16:12(41 
80.64 81.32 81.48 : 81.76 1 84.92 ) 938 3 77.94 278.87 : 31.21 
I }■ ■ (21/1) ' >9/4- . U.-b/ia . l7 1/n» 

53.30(157.89,159.02 169.09 160.11 22862 ,194.57.155.37- 357.40 56.01 
, | ' uOrli i»3.'f-- (9:11(73. : (20/* -C6> 

9.661 81.44 ) 82.161 82.29 : 81.66 ' 69.42 91.98 78.10 303.13! 33-29 

.A.2, ■ ii,-4- >iia,w72i a7.lt.74. 


42 Investment Trusts (50) 


1168.33 - 0.8 ! 5.0? , 4.36 33.91 


33.89 1169.71 169.88 16981 170.03 171.54 184.55 155.54 245.79 . 71.03 

« 1 ‘ ' .30,11 ‘ >24. ra>.4.-72) !rl3: 12/74 


*3 ALL-S£L\RE INDEX (G50) 


1167.31 -1.3 


5.40 


— 1169.59 170.60 170.48 170.75 .14283 172.64 160.52 228.18 61.92 

! I I I (3u,t. «»li ■ -l.e/TSi <13.-12(74-. 


COMMODITY GROUPS 
fi\'ot included in -VK) or 
. \ ft -Sh rrre indices > 

44 Rubbers (91 

45 Teas (Si 

46 .Coppers (3) 

47 Minins Finance (11) ... 

Tins (Si 

Overseas Traders 1 13) 


48 


511.69 -1.4 

11.64 

6.61 

18.94 

12.77 

519.08 

522.36 

523.22 

523.40 511.35 323.40 404.67 555.37 . 84.68 Si 
>7iC- ill. li Vjiflfti) '(20,B-ij5( n 

159.26 -0.1 

30.25 

8.51 

4.48 

4 S3 

139.06 

138.23 

13B.B2 

138.82 88.50 140.44 117.89 140.44 99.72 , 

>2£.4. .7/1. ££;<>71. ;m.-U‘74- 

Z47.45 * 1.2 

1 39.94 

6.94 

2.50 

2.50 

244.63 

244.63 244.06 

845.53 448.68 301.47 178.95 567.7B 1 94.08 

li:li -it. (13.7,73. i» 4,F2i C 

116.82 -0.B 

• 8.94 

4.30 

12.54 

12.45 

117.73 

117.71 

116.71 

1 16.54 , 134.74 1 19.77 86. 18 175.90 66.3 1 d 

i/zli i.i.3i , (30.-9 , 7*» t 

111.71 -0.7 

10.85 

7.90 

13.42 

12.72 

112.52 

113.38 

115.14 

113.55 105.76 115.14 86.09 125.43 ' 54.83 ‘ 

.ID/ai rt-2. italiMi (27>7Ii a 

247.51 -1.2 

. 15.40 

4.17 

9.71 

9.70 

250.56 '351.08 

1 

250.99 

231.69 239.30 264.47 229.55 254.47 - 97.37 a 

iJ'Oi (iL'li - i3t»76i ! rn'l/Toi n 


FIXED INTEREST 


Thundiiy. llii li 


InrfM 

\n. 


1 >■'■(11 
“c 


Wcl. 

U«v 

Vi 


I Tuotor il-.-n-tar 
Hot .May 
11 - 10 


r r>rt*y 
11 »y 


Th-ire. 

Ur. 

6 


We-L 

liny 

S 


ruoilny Y««r 
Unv ««.j 
■I iXpiitl-K.! 


I97S 


t-ifUDilolli-Tl 


Hlj.4i Trfiw High I T/un- 


1 

Consols 2 I'd yield J 


1 13.62 

13.52 

13.52 : 

15.60 ! 

13.59 

13.68 

15 49 

13.86 

2 

2n-yr. Govi. Stocks (6) ...1 

50.95 

! : 12.79 

51.03 ‘ 

51.19 1 

50.87 1 

50.89 

50.82 

50.17 

49.84 

3 

20->r. Red. Deb. & Loans (15) 

51.60 : 

| 

: ,14.41 

51.53 

51.23 

51-12 ! 

61-09 

50.52 

I 

50.52 

50.37 

4 

Investment Trusr Prefs. (15)’ 

49.69 

1 .13.95 

50.15 

50.20 ! 

49 29 j 

4862 

48.81 

| 

48.48 

48.48 

5 

Com), and Indt. Prefs. (UUt ...j 

68.08 

14.03 

68.54 

68.21 ! 

67.94 J 

67.67 j 

66.72 j 

66.37 

65.07 


15.18 - 


45.98 - 53.45 47.56 : 115.42, 38.27 
'^.l* (11/9, 6}i . (J-I.ISi 
45.23 51.60 46.68 113.43 ’ 37.01 
( M S- <2- h |(25, k- ^}>' ij- l./r*' 
41.75 a 1.25 46.60! 114.41 34.45 
>l8.-?> iv |, 4-1214. 

57.95 71.9T ba.76 : 114.95 47.67 
>zn, (2; 1 1 Irt-iawi ' Ifi/I.itu 


Section Of Croup Base Date Ban Value 

Overseas Traders 3L12-74 1M.00 

Erolneertn9 (Heavr) JlOiTi 157 -M 

Erwincering (Cc- Derail 31- 12/71 lSU* 

Wines and Spin is lfc-l.T# 1«.7S 

Tpys n«d Games ia.1/79 135.J! 

Oftite EriulnnM-nl U.'Vra l«-r“ 

-tfldgsirlal Creup 3I1/TB 1S.» 

HiscelMneous H inane Ini JlU/ni l 2 f. 0 t 


Sccrim or Group 
Fend MamfecwrlRg 
Fond Retail ins 
Insurance Brokers 
Kilning Finance 
All Other 

! Redemption yield- 
rdultud Dy Extcl 


Base Date 
21 12-67 
21 12-67 
PU’iT 
21 '12 '67 
11/4-62 

FT- Actuaries 
Cemmanfcnrlans 


Base Value 
U4J3 
114.13 
16.67 
1008 
1M4M 

Indices are 
Limited U 


member «r Uis Exchange Telegraph Croup) an an 
IBM 370 computer. 

A lift of the constituents of the FT-Aetuarles 
Share Indices is new available from the Publishers, 
Um Financial Times. Bracken House. Caann Street, 
Louden. EC4P 48 Y. price 13#. By pest 2Bp- 

CONSTITUENT CHANCE: Edward Bates (Merchant 
Banks) hai bean replaced la Intcreurepean Property 
(Awed). 


up 2 apiece sources. 120p. and Weeks Nalurnl Hides yave Up «i furthi 

«ed 3 nenrfy Resources. 7 Sp, b.v 3 apiece. Lair «*« »>*i e bullion w; 

On followin'* ^ the L-.S. advices took \ off Royal IS.* ccnSu tower at SI2S per ounce, change in the Federal <k»' 

” * ■ In the heavyuelgbt Issues, ments policy regarding Austn 

- Western Deep fell 2 lo £101, but equity in uranium Pnnd 


Dutch, al £4U. 

In line wih general market con- 
dilions. 


n n*siniinarv fi-.ures. 

Wood HaJI retreat di lions. Properties were inclined Western Holdings, the subject of Metals Exploration jumped 

Miscclianeous Industrial leaders 10 d rifl easier in idle trading, substantial l~S. selling late on a year’s peak of 67p oir 

drifted tower in iethar’ic tradim* Among the leaders. Land Sccnri- Wednesday, rallied a half-point sideration of the improving. - ' 
Bo-water lost fi t 0 °2^Du md tits, 131 p, after i:>«p. and ME PC, to £1S1. Among the lower-priced look for its Australian Great 

PilkJngton S to 32Sp while Metal fi 3p after 64p, ended with net stocks. Josses of 10 were nickel operation. . a! 

Box, 2 fl 0 p. after 275p. and Glaxo, falls of 3 and 2 respectively, while „ . . ^ 

413p. both ended 3 cheaper. British Land shed a penny to 


Unilever, down li the previous day 28*P- Elsewhere. Maybronk 
after the AG.M statement, dosed Properties resisted the downtrend 

2 easier at -ITisp. after 476p. while and gained 2 at 32p for a two-day 
the X-V finished j down al C.1J rise or 6 in n thin market Await- 
xd. Beecham, with results due ln» I he Board's detailed defence 
next Thursday, were only 2 softer to - Sun Life's 73p cash offer, 
at 370p. Elsewhere, Wood Hal! Artagen hardened to 78 p before 
Trust weakened -» late to 73 p in closing unchanged at 77 p. 
reflection of the sharply lower Overseas Traders stayed in 
half time profits. AD International easier vein. Inchcape receded in 
receded 4 to !)4p following Ihe to 433p, Ocean WILsonx 4 to 125p 
recent ri.<e on revived take-over and Sena Sugar a penny to 7jp. 
hopes, while profit-taking left BTR A late flurry of baying dc 
6 down at 19.1p. Therrna] Syndi- veloped in P and O Deferred in 
cate showed a fresh reaction of inier-offlce dealings ahead of 

3 to fi9p awaiting news of the to-day's publication of the annual 
bid talks with International Com- report and accounts; the shares, 
bus; ion. Gross Cash Registers. lf»6p at the House close, were 
after recent bid speculation, de- finally 3j better on balance at 
rimed 3 to 3Sp in from or to-day's UOn. 

annual figures. Royal Sovereign. Major concerns among Textiles 
on the profits setback, softened and Tobaccos drifted lower «n 


ACTIVE STOCKS 

No. 

Dennmina- of Closing Change 


Marks & Spencer 23p 
BowTing 1C. T.) 

'New’ 


38 


- I 


1P7R 

high 

678 

444 

410 

82* 

33 

411 
108 

IT* 


J 

i 

* 1076 
■' low- 
375 
3iR 
342 

54* 

31 

334 

SS 

'S* 


The a bore list of active stock? is based on the number of bargains 
recorded yestenlau in the Official list and under Rtde 163(1 ) (e). 
s Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES “Calls" were dealt In 
First Last Last For Barclays Bank, Hawthorn Leslie, 

Deal- Deal- Declare- Settle- y* D 8 ate ' B "™ ah I , 0U » l Gu8sies ” 
ings ings Uon ment A* English Property and 

„ A B - Electronics, while 

May H May 24 Aug. a Aug. 17 - d 0U bi es •• were arranged in 

May 25 Jnn. 8 Aug. 19 Sep. 1 EMI. . Wingate, Burmah Oil, 

Jun. 9 Jnn. 21 Sep. 2 Sep. 14 General Electric and ICL 


la.liiwrmi* > LiLMrvltiui..-.. — i ^ j?)inu*r*_... I 

:u.K..X..„ i 22 ,Twqrt.^ 

A. P.Cwncni...! 16 Hawlcer SM.I ...f 35 jrboro 

A*r.UMirr.. 3 Hmm»oI Fnwer 8 iTut* Inmu. ... 

Barclays But. 22 I.C.I 21 llfnllwer j 

Beerbam w.- 2d- ’"linns' - 7 >Urd. D/mpecv- -| 

Und* Urai: 12 . I.C.L. ' 14- ;V>d.m 

0>-wBten 16 Inv-ererk - 7 jWlllfauna Hurt'n- 

B. .V.T. 5Q Lej^l iUeoemi; 13 iWVwxwortbs — I 

Bmiah Leylan.1 7 [adtxokr.. ; 1 1 

HOC lot Slji'Utrrta Bank....! 82 

Burtnn - .V 7 - 'Lofs.'.. 4 

Cn»lh«ry» ..... 6 “Mania*. : 6 

CiHinanbls 11 - Markka: sp'owr 10 

LW>«/bams 8 .Mkltoml Bank.j 22 

DiEtillen 13 Nail West Ban kj 20 

Dim ton VVarnuiiM 86 

keeie Aar • 13 P* tl 

B.M.I • »7 h* lessee 

Acewlem..- 16 ILiLil„ 

Can. blerartu... 13 Hank Uut. - A 

u'las. 3a :i(ae.l liul-... . 

l-wd-l M« .. .. 7 ;ltrthnlHnc 

■I * A 17 Hslw WsiLp" 


jsoe- — *w 
Ultramar. 60 


Pr-party. . 
.firtt. LawL^..! 
Iltot. CnuniM ..| 

B.P. | 

( rnU Bnrop ! 

rltond namritiwi 

i 

I 

(t'-wu 3 Cn\ .. ■, 
fl\iwn A Comni.; 


U 
8 
6 
18 
23 

4 'Brit. Fetrobniiu 
11« Ib.rnvili (III 1 


C*Kv 


Mlnea | 

- . Ani'lo Amer^ ; 60 

10 U-'har-rt-Cona..J 16 
15 - h*rt*rbli FlnJ b 
4. jC-HW.Uu<d 1 16 

6 >0e beers Del...! 35 
• tr. UmIuI/1....:360 
Li rent UciMcr . ' 12' 

4i:lHampbin AreaW 18 
SlsIUamptcn Prt^x! 4 
8 /inil jlOO 

7 LamrtKiT. 12 

IB Corajae .! S3 

10 |Pracddr.n 6b 

Jljif'np.Nevn .200 

5>a. (loT. Zlnu. ; 17 

4 ; .Vetkina ■ 65 

( 'Vest Areas 40 

iVoatera VToe.. 18 

: 

i 


NEW HIGHS AND 
LOWS FOR 1976 

The follow i np wcuritm wmM ki the 
Shjre Information Srmta yesterday 
attuned new Highs and Lows for 1974, 

NEW HIGHS (70) 

COM 'WEALTH * AFRICAN LOANS IT) 
Aust. S'-ta. ’77-00 

loans iMtoeal.t tl) 

Al,jn lO'jpt WM 

RICANS HSl 


Flu#.' Cora. 

I.B.M. Corp. 
Mntlc 

RrihaidMa- Merrill 
Shell C-) 

Sarrry *ud 
TRW Inc 
U S. Steel 
DOP 


AMU 

(«ln>m Steel 
IruAM/d. Caro. 

Burrc^qh, CorB. 

Corocrundum 
Caterpillar 
C ill tor o 
Conr. Illineis 
Cent. O-l 
Crown Zdlcrbach 
Eaaen 

CANADIANS (11) 

Bell C.uihda fnro 

Bow Valiev inUnd Nat. .Gat 

CAiucLan Pacific PtoK PetriWrom 

Hold Rovtl Bank of Can. 
Hudson 'i ft 0-1 Gat Tram. Can. Pipe 
, “ tel 

Clark and feoi Lawrence fWJ 

Jenn.ogsCA.^^ 

M “'^ -ENGINEERiSc'i2?"* 

Hall Eng. Wadkin 

INOVST RIALS 021 , 

■nnsli V ia Rlritartscn Smith 

ftH. Prep. . Schlumberaer 

Colo H». H.> Srot. Heritable 

DonbCfCamb-Mani Stalls. Potto. - 
Elhar Inda. • Un-rman - 

Preatifle . __ UnTlee 
INSURANCE IV) 

Trawclers 

PAPER (1) 

Ojr.lwy & Mamer 

SHIPBUILDERS (11 

Yarrow 

SHOES 11) 

Booth tint.) 

TRUSTS «51 
Aroo In*. Rol nco NV 

~.T. Japan Kakuzl 

(ngwde Inv. 

RUBBERS (1) 

Gadek Malaysia ... __ ^ 

MINES 191 

A. M. A S. W. Minina 

Souaahiville Jantar 

Metric Ecol. . K'lrnghaH 

M.I.M. Hides. Suneet Bed 

Peko-WaUsend 

NEW LOWS (61) 

BANKS (51 _ 

Rates (E > Llovdc & Scottish 

G'bb* rA.i . London Scot. fm. 

Kevter Ullmann . . 

BUILDINGS (7) 

Armttnc Shsnks K^-ilaod 

Fed. Land A Bid. fCB C roil a 

Goagh Cooler Wimoev (Goo.) 

HXros A Hill _ 

CHEMICALS ill 

Croda 'rrti. 

CINEMAS Ml 
Howard & Wvn*hw*i 

STORES (21 

Esrecotec Houre of Scars 

ELECTRICALS (1) 

Dccca *A* 

ENGINEERING (5) 

HaU rMittfipw) T.C.K. Grouo 

R.C F. Htdas. • 

FOODS Cl) 

Peek Hides 

HOTELS CS) 

Lyons (J ) - Trust Housos Porte 

Mount Charlotte _ 

INDUSTRIALS *9) 

AH'ed Polymer Cntydex 

Austin (F.l Leyton Gtftsour 

Purco Dean Mavnardc 

Comotcn Webb SteritoB indt. 

Cowan de Groot 

INSURANCE IS) 

Legal & General Prudential 

London 4 Manchttr. Ro/a! Insurance 

Pearl Run Life 

MOTORS ID 
Wadhant SlrMoer 

NEWSPAPERS (1) 
Beauerbrook *A‘ 

PAPER ID 

BrtMsfi Printing ' 

PROPERTY (ID 
Araric Secs. Lend Secy. 

Pel) wav Do. 5"*PC Cnv. ’BS 

Eng. Proo. ©ijpeCnv. Do. 6irf>e Cnv. ‘BS 

Land & House Do. 1 One Cnv. 'as 

-and (nv. Snntev >*.» Inv. 

St ^C-«r sl?; . ipw H c R. i P W erty 

Merrev Docks ^ 

Blackwood Morton r#rn*ts Inti. 

TRUSTS IS) 

Da emon York Trust 

MeMenhcad In*. - 

oils id 


RISES AND FAI^ 
YESTERDAY 


MUth Firm* 

Carnes. Dun. Bad 

Fortfge Bonds 

Industrials 

Firwnclal art Prop ...... 

OUB 

PlantaCion 

Mines 

RBCOBt tESOOS 


Tarts Mf 



MONEY MARKET 


Large assistance 


Day-to-day credit was in short Treasury bills to finance. On ihe before increasing to 10J per cent, 
ipply in the London money otner hand. Government disburse- towards the dose; an^ touching 
arket yesterday and the authori- ments exceeded revenue payments 13 per cent, in places, 
es gave assistance by buying a lo the Exchequer, and there was Sbort-lerm fixed period Interest 
rge amount of Treasury bills and a fall in the note circulation. rates recorded ■ mixed changes, 
orporation bills from the Discount houses paid 10-1 OJ per but the discount houses buying 
scount houses. Banks carried cent, for secured call loans at the rales for three-month Treasury 


held maturing local taken at 91-10 per cent, 
bills, settlement was In the interbank market over- 


per cent 

Rates in lb table below ore 


liar i 
u'»» 


■'ler.lU" 

.i.'wiincBtr> 

•v .-lep.*,it« 


Inter’ank 


L.U, Autb.' 


A.ith.mrv fnegiwmbie H.wae !• V'^iniaHv i Mortal lTn(B»uiyi 
d«-wir* i-.in.l4 ilapcwlc ; • •- ■ 1 


Diyq>«m. 

Mortal 

dpporito 


Mil* i)> 


Uflim 
Dills <5 


Finn rraito 
Dill* 9 


iwnibjbl .. . 

i«v» tp-nL-e. 
if -Uvf -'r 
toy-. nAdCv. 
»n« nk«il: .. 
I'«i- tis-HMlr... 
ru-y-- II/. ml Ur 
>3. imgii hi .. 

.\mv nvvirlix. 
lUl- ini . . 
(Ml*.. . 


9 1* 12 


9( R 


9 9.1 . 

io p;* 
IOm-.h ' 
10 9:« 

10., lO.ir 

104.. lO >4 


9- >10 
9=8 Id 


9*4 101;, 

9-4 lo,,! 

« : 8 - lC l , 0 , 10 ■ 

9-d l0<? ; 10>p toil 
10-10,., , 

10t4 Hi, - ;, , lU/n’lQ'G 

ll>4ll. B 


t _ . 

! ION 01a : lOin-ioi, 

I 10 If -9^1 lUlf-11 
: 10 If -5)1+ : 101,-11 ■ 

. ■ 10-9 Is [ lO I ( - 1 1 
101--1U 'lOJg-11 
1Q| = -10 ■ I0;a-11M 


10l8 j 9*2-1014 

1 954-10 

- HS-9*8 

- »,?r9«8 

- »A - »6B 


9j, 9*4 
9 ,- 


9J? 

9 4 

9^-9-ii 


10)4-1038 

20^4-20T £ 

103*1048 

11 




Lo«i amkoriry snd iiUPce ha««5 p*en dayp - node?, others seven dayo - Oxcfl. " Lonscr-iemi local aottartty iBOHnaac 
r-n- - numi naliy i.irro )uars ICj-IC,' pt-r wnt : lour yrars lil-ts pit ivni.; five years 131 P>t vent. » Bank bill rales m 
(abl- an.- (Miyinu rai« for pome pap -r: hiiyiiif rat.'j for four.mnmh bank bills (■] per coni.: and rmir-niiHiib ttai>k- bills 
11 in; Dor «ut Aonrosmiai.? soIIIkk ran* Tor onn-month Trr.iciiri hill-- tvr conr.: nm-inonlb 3->^ 5)ii|b nrr cent.! and 

ihr-.-rnumh D«.-r win Vparuslmaic koIDrk mi.- inr mie-monili b.-tnlt bills B2),v>IC552 per cvnr.: iwo-mouih MSv nor 

ci-iii.. and ihr....-mumh 91 « r cem.: fur nn.-Hnumh trade hills 1U1 nor com.: iwo-mwiih IOM»i nor cent: and ibrc/^mmnb 
lOl-in' prr ci-u:. 

Flpancc Houio Base Rales 'pnhlishnd by ih^ llnanre iinubi-s \Moci.nion > 8 i*-r rant, train April l. J7i8 Ctoarinp Rank 
Drassif sale (nr sm-WI '-nii>'- s( «rveo iH' -* - nance H \ya cent. Ocarina Sank Base Rale fur k-iafinK 91 ncr cenu Treasury 
f’lll Avcrasv leudvr rjie al diwiuuni 9MPI Per coni. 


BASE LENDING" 
RATES 

Allied.Trish Banks Ltd;. fljj| 
American Express Bank 
Anglo-Portuguese Bank 

Henry Ansbacher 

Banco de Bilbao 

Banco de J6rcz 

Bank of Cyprus — «7 

Bank of NiS.W 

Banque du Rhone SA 
Batclays Bank 
Barnett. Christie Ltd. if* 
Bremar Holdings Ltd. 

Brit. Bank of Uid. But 

■ Brown ShipWy 

Canada Permanent Arl 
Cayzer, Bowatcr Co. Ltd. 
Cedar Holdmgs 

S Charterhouse Japhet 
C. E. Coates .... ..... 1»| 
Consolidated Credits... JE 
Co-operative Bank H 
Corinthian Securities-.. ^ 
Credit Lyonnais ...» — - ? 

G. R. Dawes 

rinhoff Brothers ..»« *3 
Duncan Lawrie ......... 'J 

English Trjmsr«nt.»...'. 

First London Secs. ...' Jj 

■ Antony Gibbs ...».u* 

Goode DuTant Trust... 
Grevhound Goaranly.v « 
Grindlays Bank *"*.? 

^ n uinoess Mahon .3 

■ Wnmhros Bank » : S 

Hpwtin Sr Partners 

■ wni Samuel \ 

C. Hoare fr Co. — —?'-•} 
.Tqlian S. Hod^e ...... W 

•Hnnskone Sr Shanabai 5 
Todustrial Bank of Scot 

Kevser XJlimann -W 

Vn/wwlpv ft Co. Ltd. »• 44 
Llnvdg Bank ....:.....£./2 
T.ondnn Euronean ... * 
Tendon Mercantile — B 
Midland Bank ¥ 

w ^amnef Wnntovn J 

V M^roan Grenfell 

^nTlnnal Wectmlnotet J 
■Mnrthern Comm. I’nid'jr 
Mm-wieh General Trust U 

Gnarantv A 

P S. Refson fr CO. 

6n«Mi<nqtpr A/wM>r»*'c9- ' 
SrtllesinopT Tjimifed 'i. 

K S. Schwab 
R^cnritv *l>USt CO. LH. *J 
Shenlev Ihnst ... 
gtqrtHnrri rhariered - -J 
Development Bk ; * 

T went lei h Centurv Bk. U 
Trnireri Bark of Kuwait I 
IVWteawaV ... J* 

Williams Sr ftlyn's ... J 
"Storkshlre Bank "• 

■ Mrraivr* a f the Acwpttaa 
Coinmlr ter. 

r-tay depoucs 3i*;, ljowth W 
3('». 

f TwMy drnosltB Oh sums Of OftOk 
under iP*;. mi to £H.»» 
over cs.BM an. 

t Demand draoett 71i. 

* dall deposits owr S» 



CORAL INDEX 
Close 4eWU 


LG. INDEX— 81-351 
GOLD 


INSURANCE BAS 
RATES 

t Atlantic Arnni ranee ^ 
Cannon Assurance ... ' 

» .\tldrrwi Hhtn.il UDdpr MsartW*! 

Prop/ rir Bond jabfc- 











AtJ 


OKI SEP 


TRUSTS 


%' UiiB Tife. TVfttrtL Ud (aKg) 

, SH^UnaaBif. Aylesbury.' .- rwm 

, zov.TW.fa_.g7j j53-a5. 

: GeaTst DM 38.S-0.J 


:) - - hr ~ GT - LBlt W»n«"s Ltd,v L & C Unit Trust Management Ud* Mercury Fund Managers Ltd 

I3®*t RmE iffln I Jta.JUrt'ntleCraadECa. • 01 -6O0IH61 The Slock Kshaner. ET2S lHP DI-588 3800 M.Gwtf ajnaL.KQPSEB. Q 

9* Da Acn^T ' 'E3B iS5a[ ~ 205 GT- C«p. I*_ ._ .Kjo . «7.0j 2.78 UiCInc FtL" ... 1MM ... 1 783 Mere.Gcn.Mwl2.. fe245 134.61... 

a r-^akaSN Jp .•’"‘ss^w 8 - 

Bridge Talisman F<L Mas* fa)(c) 5J- Japan i Gen zoz.9 2358+1.4 BM Lawson Securities Ltd. faXcW - 

" S^Minring Laa* E.C3. 074Q3«B1 * C ‘- rCTf -E*-F d - —P 23 * . U9S t — LW W0wn*cSl_BBntonihEK22JC. 031-2263811 SQdhmd Bank Group 

■ -P*M ■«** -^ 756 c. fc A. TSL (» to JfMSSfr-HS SI “••■ SIS WsHTst. Mngra.lSl 

B^CapraltAcc si ’*3®#"" tm j^lriabBd. Brentwood. tBXmVSnaDQ 4caS»h_-L^__~ wl - 73J 390 Ccprtwwd Kw*. Silver SUttrt, Bead, 

g-8»ffljSsS=S W ::; ge»ra«* **■■*««*» - SSBSESB £::: * SKSE""-: Si ■* 

§ gsas-is: k. 1 3 ] is TsnewLflittlfl? gs~=£ ij 

si -*\ *% P^SssS 1 *- II Iffisl fl Le&a& Geneni1 fw«w SSiSBSa^."-: «l 

Is :"■* i-arfs-. aa-i4 A a ss : -i is ^ ^ 

Brawn Shipley & Co. Xfd*fx)(c) lane ft MInflcrHae. Arthur 5u£C 4. 0! 

6U Mnpr*: Founders CL. ECU ftl-fiOnaMn w'a “ MmflarFW (87 S04J .. 

*£■ Bavniis* ....ns,, U7 jii 1 77? !5.* , S* - te2Ejr“BK S3 ] “-*s Lwnlne Administration UH no Cxeni* — _ [WB 72M •■■ 

5 M SSiAraiB.1- |U5.S 1*3 .. :. 56B raiAG FSR*?"mi k 3 "'I 2BTawsmonwa««*.EC23AN 01-33S11T1 

SSaBOKKii^^^iSfi I 4.7S tm2 ' # " a iwCapifW |»-* *97 jfflifinl daft Thist Managers- 

2^ Canada Life Unit Tsu Mntcs. LX4» Lloyds Bit Unit Tst. Mngrs. LULtlal E ^9 Bl ' 

giSfciKluna M^SfS^tfSfcSS^ 4 ^ o..«3iaw MSS&.:iS gM' fl 
■ KaSuSSSn^lB? »3lo3 IS ^ "VS *sGS J d« ^ - 1 * 4444 -06] 4” PftHMlBW'Vur. P7X 5lt]-l 

2®” - DaZBf .DJsr tti -ad} f'u „ Nen dealing day **V 31 Co iArcumj_ „ — 53C -B.n 451 .. 

M#. Do. lnc. Accunt . — |bj . 3^ ~M 7J6 Griereson Management Co. Ltd. ‘ SEfSSiSP'? ■""*“' Sf 2^In?{ 15 National Pwident Inv. Magrt 

Canal (Tnna.1 Haw iuu 99 Graham SI , BCZP3C5. OI-SOS4433 Third iTn^mcl"Z."_l! b* 9 ’ 71M -Oil *47 Gractsberch S EC3P3HH 01 


.,d BanUrn Gnmp faj (gt 

-a Use. HnUoo. BrentapodL E*™ 
J. 2851 or BLDcrinv (0074) 33169 

id,2iMt-~_ S3 teg 

VI A 1BC.TSL_(3L* 33.6) -0.4 


td,V L & C Unit Trust Management Lld.V Mercury Fand Managers 'Ltd. 

• 01 -0D0M61 The Stock Kshamer. BT3N 1 »P 01-586 3800 aO.Grediaan^L.lCCZeZEB. Q|. 

Z» UiCInc FcL' ... _!_[100B 1MM ... 1 783 Mere. Gen MV 12- 1126 S 134.61 ... . 

... 270 UCln(lAGciFdaH8J2 <Qffl 3B0 Arct. Cnlw M» W-MIB U2.U _... 

*70 • M««.lpt.MvI2 775 ... 

+14 bS Lawson Secniitics Ltd.. toKcW .\«. LnusMv 12 Iras 7*3 
— 1 220 aO«ai*«St_EdntnrK!iEK23JC. 031-2263811 xjdbnd Bank Group 


iRm. SUtndi. _ I 
wAecans. Umtii—, 


'kind Dee. 
..tuiCftr 
-CvlwTa.- 

; bcotoc___ 


ga^S 4* .Tie Butin 

S! :JI a IfclSK?: 

2S6 . .. JJ4 BLUpiai- — 
5M -0.4 890 BLDlvldend , ,_ 
921 -LI 519 "Pn«» ou 1 

u™* -L3 6j? Brown Ship 

25 e ""S-i BSUnlls* 

2Z‘n t 2 ? 34J pa (Aecucn.r _ 

+ 24 BSExcmiaMv 
, 5BX -S.a 'I-r. r 

24763 — ■&» Canada T.Ifa 


Aft. nr Unit MfmL Co. Ltd. . Cn.GeoDl<t T32i 

■SLEUVnB- - .qhflp640».g|J^^™ um — *2 
. . rnttlj F«nd-PH0_ X34 B| „ ...| 1840 gS 



Sir::! 

:r_ 

30.6 _... 

26 .7 . ._ 

27 JJ 

OLs -0J! 
SIAt +0J 


OenL AMu. 'Tue*. TTWed. ^ITiurs. — Frl. 


3.40 SI 3RD, • _ 

aj4- CemmodlO'ACca- 02 
150 Do'Acemn— -- - 492 

130 G«W|». — ' — It'S 

1139 Do. /(tenon — a^._. 37.4 
1X89 CipUal gi 


t I 

PiceadiUj' Unit T. Mgrs. Ltd.V laHbl J. Henry Schroder Wagg & Co. Idd.V Target Tst. Mgrs. (Scotland) (a Mb) 


014SD04SS5 65. London Wall. B=. 

....I 4.75 B»1nfTnt«Bt !2S1 

.... 4 75 Inconx>*Gr>nr;ii-:i27B 

._. J 236 1‘UfOnifo Capital- 0.8 
. ...| 236 Pott Gitwwh t Jnc 580 
njn.Hmatc .. _ 24.7 

Sicnhr iw. tfitl 


1«S2.I .u 
UL9 . 
733 ._ 
Ml- 
01 - 


OJ-SC KS2 IS. Athol Crcuzun. Win. a. 

• I 5SS Tarr*Wli4;lc_ n ....pa3 , 

■ I TaniftThvsIc..... .1339 

'RiTRn Cfttor .. . . (47 1 


031-22* aen I 
2S.1J-D.il. 283 
MM-ail 593 

soS .. 1 cn 


WOO a.GrediamSL.KCZPZEB. Q 1-600 4555 65. London Wall. IX=. 01-8360801 130. ChiMpsidc. E.L',2 OJ-2CSU2 19. Athol Crc^i3K_ 4'alin i 031-220 »H I 

7 83 Mere.Gen.MVl2.. 1126 5 134.61 .... I 0.75 EMralneomt I5S1 20M-22J1BM Capital M.-n- 1 1 ....«( 8354 - 364 TStr(KS fjclc— _. ...|23J . 2S.1I-D.il 283 

5H ATrt.t'nlMMOf I2..ftSZ8 1W.H_...| 475 In«»m»*Gro«th_;J78 29« 4.» L\«UBtl'nH*i . fill 9*4 .. 3.84 TanJilThwak 32.9 3523 -Oil 5® 

Moo.lpt.Mvl2. fci T1 3 i X56 f'nrUrfieL’apiUl_ 37.8 39fl-0.S 351 Income .Vv 1 1 ««.* 1467 -. *64 TScRtt CZj-mr .. . . i4T 1 SO.® .. f COD 

■UC. LoitsMV 12 1 735 7*3.... 256 Port Lrttvtft ft Inc 58 0 5471 -03 5J5 lAccum I'mUi MS 7 l«2.l .u . 5*4 r 

Mrt.PmatP _ 24.7 26»-D3t 890 CeacmlXlo} 12 Ut 529 ... 358 

>3S ” 3Bdbnd Bank Group SUcnieyfw-.- »-l . -Lfl 42b mmot*® — 7 il .. Trades Union Unit Tst. Managers V 

»J8 U»«t Tst. Mngrs. Llfi. . . FawKl vS.lV " '^49 01 270 100. Wood Sued. £.Ci 01 -CSS SO 11 

5'3 cotntwwdita^s.kvrsucABrod.a^rtA Practical Invest Co. Ud-»(yMc» -rn-rayAor »11 T.Ii*. 2 JLi .." iw TULTMva «a6 4*<_..l 5K. 

I'S SI 310. TGLUH27B842 Europe Hi. W14 IT. C«tra, £2 QI^238B3 _ §»**-■ !~P l!-- 1??25 ' 14kJ . 

18 SSM ar“- |aK sa- I Jg- SS ”° , -^ii-Ji2.ifuSl.I y *■" T™, B .llanlicandGcH.S« i C»» 

2« Scottish Suitable Pnd. Mgrs. Ltitp Kwiandoa ^ m CtahtPevnazMawsi 

2 X5 Pnwincial Life InT. Co. MtLP 28 a. Andrews Sa.Mnlwrch 031-MCOiOI S3 iH s” 
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553 ; . I *.i* Growth unit* wx 


Pelican Units. |58J 60.94 -O.T[ 589 

Perpetual Unit Trust MngmL¥ U) ' 


WW SrrtyiritL 
081-236568S Scriurowth 


i.s Target TsL Mngrs. LLL¥(a>|gl 
8J0 7-B Bminu BJdcs. EC4.9 JEl". OK 
8.43 72-80 Gatehouse IU. Aylesbury 

Target Ctnunmliiy ..[293 3X31 . 

Target Financial— .GO 4 545) -0J 

Target EquICJ' ..5*2 36.9 -0X 

3-S Target EX May 12- 0682 l**fl . 


rtc/wswil Ulster Bank¥ ial 
768) -06? 3 05 W'anDKKllW Bclli-J 

i hi L’lM er i irouth [31 * 


03S352Jt 
34J| -S.ll 4.24 


7?| gii Pelican Units Admin. Ltd. IgUx) tgSStf- BM bS ^ ^ 

lualiid SS ^ Poontaiii a, Manrbctter 081-236568S Scdttnuwtti 435 4b.be -02 4J5 Target Growth 25 6 27 

-*js 4+02| 926 paiicon Units. (582 <0.9 4-0.1\ 5J» ScSSares. OJ 45J -0.5 4 68 Tmetlntl K5 31 

Srct{hpdf Z36J 2493q -D.8 2.4 B Da wmT,Un|ts 30 4 3?- 

Ltd-¥ Perpetual Unit Trust Mngmt* U) SSS'SVar"-* S, 8 T <A I* ~ oi • IS ??“« ,g-7 

« Hen St. Henley on Thames 0401268BB rSra^^STA^. . ~ WOJ *M7t H5 ' al* 

4L2| ... 1 3.7B FpetusdGjxGlh-.. .[U02 U7J) | 3.62 -Prices al April da Next sub day Map li tptiw ps" £jJ 


ScotfundS- 236.3 

ScoUncome W.8 

9 a Sc«t.Ex.G<lL 20X7 


32sj . n 
23 74 -0J 


01-2420777 Unit Trust Account & Xgmt. Ltd. 

5-8. Mincing Lnr. ET331 3DXL 01-6S340SI 
l-S Friars ]Uc.fWnd_.[lUO 2210? 4.9* 

nX tirmi Winched it„.Q 7 8 19.51. - 8*1 

-06 5AZ CLWnhcr Onwet5_&.7 1951.... 3-23 

!■» Wirier Grth. Fnd. ..pi 9 2s3 427 

-0 4 3 77 1,0 Actrum - S3 4£7 

+0j 184 

oj |£ Weler Grawlb Fund 

4 58 68 Mincing La e. EC3M MIX O1-82340SI 

-Oi 1052 luctanc Units 1239 25^....! 433 

+0J 1258 Ac cam. Units PSJI 2?3 .... 4JZ7 


INSURANCE, PROPERTY, BONDS 


i: -' -• Regional markets ■ Vbte ,. ^ teumK!e ~ A . 

\- selection of the share prtceic previously stiowii under region al hewfangs is 1-3 Sl P uily Churchyaesl EC4 0I-9 1 

jilted below will) quotations, on London. Irish issues, roost of-ysbich are n« t'quliy Fumt g>' >t . 32.01 .. I 

. tally listed in London, are shown separately and with prices as on; the Irish Ed' |, rt' Are... — B43 • » 6l .. .. 

. ante :• . ». ‘ ‘ •• ' 1 !•-. ryoicriyFii.— — Pax® •*??-!? - I 


rn.vhfr.20p 19 

Snmnioj!- - 34 - 

iS -X 

«ar&«.S0p 145 -2 
erCrofi„._ 36 . ... 

gfcRnwU. 3Z7 

an(7LA.l__ JB ..... 
sfcMcHdy- 69 ..... 

nsFrVlOp. Z3 

red..-.. MV 

-Forge. 4ta .... 

if' 


Grass Shin £1. 315 
Hillua Sleifb Wp 8 
MigsonsBrew.. 97 
I.OALStroil— 135 
HohUs».)25p- 225 

Kleen-e-Ze 27 

LavriTsShiptL 68 
NUm. Goldsmith 89 
P.SLA.^— .._. « 

Pearce 80 

Peri Mills M 

RobhCaledoaSh. 47 


315 -S 

6 ....;: 

97 

135 


| Shiloh 1 
SindaU 


asa^l 


Sayers 12«iP™, 

Sheffield Brick J 


22tj .... 

88 

89 

« ... 
80 ... 
u . 

47 +3 

15 ..:i, 


ShetLBcfrshmt.l MB 


Alliance Gun l£l 
,. ^ CannblrtP. D.I-. 
.. Chtndalkin C— 
.. Concrete Prods. 

. Helton (Hldgs.7 
. Irish DiHrUera 
Inrii Wire..— .. 

i Jursrti-^ 

. 'Sunbeam 
. 'L nidare"- . ; 


•' *5 

:133- 

:'4k; 

■95: ... 
■2J .. 

2o; +i 




Property Arc _ 1X8.9 

NtJeriiiePund M2 

Cnmvrtibie Fund.- 1133 

flVm) Fund. 1868 

Pcm Prcpcrtiv — 1292 

Few. felwliw 03 . 

Pens, hecunb' . — IMA 
F ens. Managed - — 3205 
9Pn.rp.Vd.Ser * - . IMX 
♦Man- Fd.Ser.4—*. 1 M3 
VEquityFd. Ser.4 — 255 

9Cm\ Pd Ser. 4 W2 

9 Money Fd. £m.4— -|95.9 ■ 


Ejtd. ’ The City of Westminster Assnr.Soc* Hatnbco Life Assurance United ¥ 
01-3489UI Wngrtewd Heame. 8 WWlrimrae Wood. . "GldPJrt Xaoc.lcndcn W1 IH-49BU0 

- tYevdon.CWiaiA . 01-081MK1. *F,)wd ltd- Fd 11122 11821+01 - 

.. - Viral Unit Ml - 90« ( - Haaifacc Oaiiiy — 13*3 1435 -10 - 

. - t-uunbUnn J *7.9 J .... J - Property ... - 1284 1352 - - 

,_... — PMy Vn» |47.9 50 4) ....] — ManaaodCap - 1143 1204 -06 — 

;. . MroswedAcr 1333 1404 -07 - 

:; • t The Gty at Wminster Ass. Co. Ltd* pS^ 2e":: ml 1998 ;' Z 

Hmertead Hriue. 0 Whirebonw Rend. Pea Mwi- Cap — - 1SJ2 .167 6 .... — 

Ctaydan. C2W2J A. 0td84P8M. Pm. M«l. Arc.-- .. 1902 2D0J .. — 

T*S£r°* r 3 4*7 • i = »SS£.“SS Sir. = 

sSSSter-r.l„ »a. J - ::: - ■■• - 


rated «f Life & Equity Assurance* 
IH-49BU031 1 CSytnptc Wqt . W>mbl\ . HABONft 

+01 - Selim pS.5 305J 

-10 - yeccndtri 220 235 

• — OeccurcHd 3 id 3^5 

-06 — (811 Fund .. . .. 245 265 

-07 — Equity Fund 2U0 22 C 

— - OUepnsii Fund.— 105 0 130C 

^ «E«keU\cAtl Vd .-. TOO 745 


Oaklife Assurance Ltd* Scot Widows’ FikL & Life Ass. Soc. 

m seaSTG 4* Wlndjcr BoadL Fluucb T«d :«JIH 0. *4 \I<trvu - Sj. Fdmturgh E1I2 MW 

-O^ - naklUe Mm Fd |1275 1343] | - Im Ply.5fcq.-7 .. J32S6 33621 I - 

Phoenix .Assurance Co. Ltd. Slater Walker Iwrorance Co. Ltd. 

4-5 . Kuk WUIimi N . W’il'fHB Dl^FHOI ailShiqy-HiairlUK 1 01-749*1)11 

wsxc.- r iu”i - 1 - askaaiiar. si hm = 


M Albany Life Assurance Cel Ltd. 


3L Cftd Burlington SL. VIA. 
VOtd MataPdAev- IWX4 


- c C«'CllX»Cr 1 334 

Pula Fund P363 13 

InvewrorsOpCBrJ. _ 008.9 13 

Bqgdty Fund... (4X0 4 

WWtmtmitr Managed Fund 
Perfume, ^_1 m2 


«POiFJ.Cap. 1132 

4Pen.PL Ace 123.1 

•Pte. RKCag. 1068 
4FV».££.Acc_.-. U2.9 
PhnbroOaeMF 954 


Life Asszir. Co. at Pennsylvania 
39-C New- Bend wi.wivong oi -a 
XACOP Unite.. — -|817 ‘ 890) ,| 


;lubs. > 

■189 Reorilt St. 73* OSS7.. Ate , 
or .Alim Menu.. Three .Soccucular 
• -Snows 10.45. 12.45. 1.45. and 
:_cl J ohnny Hawfcswnrtb & ■Friend s. 

FFIR something mllv nice — dis- 
(y different. ‘ THE GASLfGKT / 


ip ^TdMau^+dACC- | 

... . v. - FPrcpFdAoa 

|J -” W .. : WSaedinLAce.. — I 

i Street, tendon. W-1 ProF-PeoJU*—— 
FLOORSHOW Froel TjeoAcc- — 


01-4870982 Balance-.., 
■*OJf — Gteed 


HSHrJ = 

uofcinK day <a Ae manU 


Heart* «f Oak Benefit Sociefy 

EuntoiBaMLLondan.NWli 014 

Hearts <*Ow£J. p3.1 35.01 


71. Lcmh3rd£t.EC~L 

Soaeiy E»empr ,_J8 *2 f 

“-w 7 ™ 2 ® Uoyds Life Assunmce¥ 

^ 4 ~ ei2.tcadciibBUSt.EC3M7L£ 


“3 I - w-cnl(hAu _ . mo 70031 . I - 

‘ZSSI “ BIT Ph AH* .. . 6X6 J • - 

7451 1 - Kr r PhKqF J59 0 6X9l | - 

iss^vania Frop. Equity' & Life Asa. Co* 

oi -M3 rare 1 18. Q-owfcni ycrcti \UH2A«. oi-iwnbsr 

MOM I _ a Silk Prop Bd - . 15X3 — 

Do Man Bd._. . 703 — 

nem. Ltd De.Equtnr.Bl 70.1 +0.1 — 

nws ’ Do.Fx.3iny.Bd.Fd 12X5 

01-0231289 Da BnL Aft. Scr.'ll 100.7 -' 

WUI -J . SX9 CUlEd4.Gm-.SwJ 30*2 - 

■ ■ Property Growth Assur. Co. Ltd* 

n.jennm Le«mH«iae.CttJyilnvCFBlXU Ot-dWOBOe 


XAOOP Unite DB7 938) — -4 — niy^uS W ’ 

Lltvds Bk. Unit Tst. Mngrs. Ltd. {£ y^d 


Shaw at ink 
Monday-Frifl 


C UNLIMITED arptclUi-.Aca P37B - K58I +X4I — 

ht and 1 a-iw. ■ Hosteues. 

C j° w ^ - ^ t5 - . f? 7 ^ 3S : AABBV Lite Assurance LULV 
ITIAkIC AIiitoHm!, Alma Bd. Urinate Helgiec-TOiOI. 

I I |UN3 Triad MaiUKOrt ... tetW 1Z7.1I,.. . I - 

— — , ■ — - TnadMed-K pflSJ UdW .. -J — 


— Vaiuscton dv Ian wtrfcing dq? 4 trie roantb. ffiH SanW^l Life Assur. Ltd. • 

. / NXATs«eeAdi9acoinl)cHd,Cc<V. 01-0984359 

Commercial Union Group SS-8 _ 

a. Helena X(Menbaa.EC3. 03 2837300 ml'M “ 

variable AilAc Us I 39-» I I - ^ 4 

Da Annuity OS | 1394 | ....J —• , 

Imperial life Ass. Co. of Canada 

'Confederation life Insurance Co. i mperiai H w »e . Q didiord . Tiass 


EXHIBITIONS 


r* 4. Dime -of. 1 
i. London. *5. W-1. 

. tarter - o -p.mrt 930 


T^ldav) 734 


I0.00-TS.OD hours. 
Non fra*. - - 


/ENTS. The -Street 
CiKy Lighting Exhi- 
The MctroDole Ex- 
ton. rgtn-tflsl Mi*. 
Trade only. AOms- 


Atlantic Assurance Ca 

See under Property Vircwib An. 


taancmnt a., win bay 

VEmdty Fund Q003 

W31naGedFund._. 13X3 
Pencnal Ren Fd 535 

» Pen. Fund 1 

lnr Fen, Fd 1 
Menaced Feu. Fd— 3 
rttp.rtjftii.fd~ 1 
dPTWected In. PoL 2 


n. — ..... ClLftlt 

01-437 BM0 PnCLFd 


— The Individual Life Ins. Co. Ltd* 



M - 



■ [ - Sid MXI-rifpl'hi M9J 52Jf-a.« - 

- H'LMk-Fd FtlW . |785 832| -tU| — 

0 y Sun Alliance Fund Mangmt. lid. 
m-wiiWR !*iiii AllUmce Hnunr. I lurrbam 040364)41 

“ R»l*F»dl ni Ar 14 |115J0 U930| | - 

+01 - Son Life ot Canada. (UJE.I Ltd. 

- 2.a4.Cbc4f+ura,swivsnn oiraaawo 

— ' Maptekri May 12 .. I 1593 I -Oil - 
— FtarsnL Fn Fd J 15119 J+DJ — 

Mf; 9 Target life Assurance Co. lid. 
oi-anaew TWnet House. Tteielwnec Hd. Aytebny. 


EWerpTsc Hst. Lsatxubnrd Brunei Hd. 


•— l — PcrtroncuUi P012AW 


OOD PRICE MOVEMENTS 


Barclays Life Assur, Co. Ltd. • CornhiH Insurance Co. Ltd.* 
232BomfordR±.E7. 01-9345544 32. Cbrnhill. EC3. 014285410 

BMxJny bonds J997 305.0}- J — Capital April 15.- I 93.0 I . I ^ 

CnrrcTd unit islue M*y la OS Stx-didAer. U_l *3X0 ... J — 

MivGiti Fd wr 38 .[l3tLO 07.01 . .. J — 

Beehive life Assur. Co. Ltd* 

7i.LaRibaM6L.EC3 01-023 1269 Credit * Commerce Insurance - 

Black Horae Bd — | 18760 1 — | - 60 Mali Lane. EX3R7TN 01HB8UBB 


CON ;. .. " 

• Danish A.1 per tohf.. 

British A.1 per too! 

Irish Special .per ton? ... 
Polish A.1 per tont ...... 

Ulster AJ per toes 
ITBR. f packet) . 

N2 per 20 ibst.'.. — 

English per cwtt. 

Danish salted per ewtt... 
EESEtf 

English Cheddar white 
rindiess . per tonne * ... • 

NZ per tonne 

:.s* 

Home-prod: Standard ... 

Large.. 


May 13 Week ago Month ayu 


1 

-- f 

£ 

960 

-•- 960 

tlBO 

920 

910 

DIO 

910 

* 010 

010 

910 

• 910 

SSU 


Ui-UcV MTIJ 

J=l = 


— BuildIiiBSor.Bd._| 112.4 
_ MssoaSSaaFrl 1 128.1 


950- 020 820- 9 J6 8.63- S. 69 

5L83 -4TJ3IK3I.SS 47.39-*9.73 
53.39-54.S3 53B3-55.S3 a!3- 53H3 


Growth FdSfavS— : 
KenoLFaUUnsd— ' 


Black Horae Bd. — | 10760 1 — 1 - 60M»VLanc.EC3B7TN 01HB8UBB 

C&C.Wncd Fd. — DMDO 10550 .... . 

For “&7£ndls Lid." sec Matug ea RH . isip 54A0j — | — investment Annuity Life Assur* 

“Lloyds Bk. Unit TsL Mngrs ” ‘rwai in. rv. i *a Fxi^Coun. PaeraboULBroU. 09303 

. . Crescent life Ass. Ca Ltd. LBn£guiu> Fod 9*.c ... j _ 

Canada Life Assurance Ox «?■ "" “ 

MfWrii St, PriteTO Bar. Hrita PJtar 31122 Cre* plan to. F* 159.6 ■■ 63.91 - I - Ml * = 

Growth Fd Shva.-l 515 I ... J ^ , . _ . . I-lcnEqty Pen. 32*5 .— - 

RertctfriLMnd—i • 974 I — J — Crusader Insurance Ox Lid. Uca Pit*. %■__ lii . — - 

_ . AtonteHoiow. Tbwcr PUEC3. 01-038 aim I £S* 1 ' V }5i, P S 773 - 


3.00- 3i0- 
3.30- 3.60 


32d* 3.a0 
3.43- 3.70 


3.35- 3.00 
3.45- 3.70 


Cannon Assurance Ltd* 

L<Hyropic Wy. Wonhlcy. HAff ONE. 07-022 SS7B 

BquttjrlMU 1 EXjW -0031 — 

Property ITnit 1 .907 ..--J — 

Exec. Bold. UpW— -)nOj6* -03 Ci — 

Exec- Equity Unit -.1898 . -A — 

EMdProp.UiiU, — I £306* 1 — 

CmM valiK May 12. 
BriouraBon) — ila -WH — 
E»iUyBcnil_— SSB. M — 


nTn«^i Ml '"T ■ Uon *** 

aXmiLWi— .pu 627a) ...1 — UriVsLCtel 


•"*■* - M 4k G Grtmp¥ 

> fyrfw Tbrwt3W7».Ttiw«sHUlBaH8BQ 01-8CS4998 AUarote Amnw . 

X Ltu-T Eourty Bd. May n nm t 106 jA - 4)21 AH fftlw A*. U». MM 1114 — 

I Hd. Fmb.77-a)M4J L3„ W4J -0 5 - 2f U ^ ' ““m o 1015 ” 

' 27TJ3 Fri| 2B14HM»U. U15 -06 - ra ^Sr“ 

..l _ JnlBjh. S 3D 89. < -13 - rmumYd.ua . — 1067 - 

■ _ Mural Bds.alay7 ... 112.9 1187 — Cciiv. Pens. F4_„- 114.0 ... — 

... - KXWmwT— : M01 1«.« . _ OriwFWw.» f --lX UX9 ... - 

. _ Property 61qr □. — 124* 130.9 -mj - JJ® FI" ’ HtS ... - 

-■ ~ Magna Assurance Company Ltd. S55 — 

_ 18 CTmjueraSa- 1'abridgq Middt. 52181 JXfc Foe. Ciif. L» — 1035 — 

z Si I I: Prudential Pensions limited^ 

— Merchant investors Assurance^ Fte^lnLA^S-^2 SttI .: I - 

125. Hirti Street. Cngdcn. 01-5989171 Prep Fd Apr. 21 .1^873 19Jlj .".J — 

ssur.V toSk M&L eZZ uu .. - Reliance Mutual 

07303231 Ker. to. Man. Pd 948 — TUntridge Well*. Kern. 0892222 

-jz ^ -»■•■«- 

_ ProR pens. U4.9 — Royat insurance Group 

- XNqmi**nSt.Uycrpori. CS 123666 

- - So :::. = • ^ ~--j - 

_ Men. Mkt Pens. — 1405 1 — Save & Prosper GreupV 

..-: — ■ _ „ s 4. CXS-Heteo's. London. E13 01-58317 

— — iNEL reasknu Ltd. BaLiuv.Ed^ [uhlo nu ...I — 


Bucks 

Mutl Fund Inc 

Man. Fund Acc. 

Prcp.fd.loc 

Prep. Fd .Vrt .___. . 
Prop. Fd Inv 
Fixed Int Fd Inc. 
Dec. Fd Acc. Inr„ 
BefTPlon Ac. Pea 
HeLPlwvCSrt^Pvn — 
Rctl to lbnAw... 
HcLPUnaSBaCop. _ 


Aylraturv 1 021161 SB41 
1 .57x1 -aw - 

.9 387.8 -a« — 

I V9J ...J — 

UfljQ .] — 
94.0 __ ....[- 

.7 uoax +ad — 


rot. 088222271 

B 58.9 _ | . . J — 


Transintern at lonal life Ins. Co. LUL 
— 2 Bream Bldgs- Louden EC4 INV. 01-4056497 

Tulip Invest. Fd ...013.4 114.4) . ^ 

Tulip Maned Fd . 189.0 4351 ... — 1 

— Man. Bend Fd.... .I»5 Mri — J 

— Mm. Pen. Fd fop. h»4 ltXL4| ... . — • 

■ • .— 5bn.PnvFd.W |965 UH5| — 

• — Trident Life Assurance Co. Ltd. 

— Hn4rie Unte'-lilcumur 04S238S41 

— Trident MunFd... 010.9 116.0 — 

_ Tridcnl CrJUn.Fd 177.7 1345 — 

Tridcnl Ptcf Fd . . 1UD 1201 — 

Tndent EW> Fd- M.8 894 - 

01-409 B2Q TrtdentH.YdF . . . X38.T 1250 — 

J _ Tnrtmf Mono' Fd . WSJ U4J — 

_ Tridcnl Ftec'ri rd- 114 8 120.4 .._ . 

_ TrdnLBdMa»-6 345 37.0 .. . — 

Gilt Edced — 945 .... — , 

lni-\I_MnnoctTFd _]110.7 1X*5| — 

088222271 Cteh value (or £M0 prcnauui 

1 ' ' J “ Tyndall GroapV 

18. Canjugc tfcad. Bristol 027232241 

0512366822 3-W»y April 2? I 10X2 J I ^ 

— 1 — Preprify April 22— I ^70 .-I — 

IJcpojtl April 22 — j 112.0 I- 1 - . 

tTaraalnv.Apr.22_! 6X0 | ... 4 — 

01-588 1717 . 

...1 _ Vanbrugh Life AssnranceV 


027232241 

m- 


. , .. MUUm Com, Dorttas. Fucret- 99U “M SS-3 I _ 41-0 MaOtoeu Ida W1H9LA. 01- 

Bogle Star lnsur/ll&dlaiid Ass. Irish UTe Assurance Co. LUL NricxAcc.Untte-.lB*e 9da -0.7] _ - ktanacrtFd . ...im2 uo^ -01 

LTbrcndneeiItea-^3- 01-3B8I2I2 IX Finstoiry Scanre. EQ. OTd38S233 > icta - I - S^peny F$5 j<“ iSf lS* 

KhBlrfMd Itaaa — |4X4 «LS( -05f 658 Blue ad. May. 13 — J6X3 MS -Oflj 3 9o JW*t xab. day Mar 23. Fd. . ri5L5 159.9| . ..[ _ S*! '° J 

General Portfolio Life Ins. C Ltd.¥ rn| ... J J' 5.TO New Court Property Fund Mngrs. Ltd. P "” S jw*kS:^SlSuoiia LtTi1 dthFund pasj next 

sosarthntanewCt-Wtfth-ra wsBwn — r 385 lvJl ' 1 570 Savegwanl Assurance UmitedV Welfare Insurance Co. JLtd.¥ 


lilay IS Week ago Month ago 
per pbund ' per pound per pound 
P p p - p • p P 


DcpuRttBoad 

MnsdA0aim.UiM. 


■T 7 P p ■ p ' p ' p P 

Scottish 'killed sides 

-lexKKCF) 40.0— 43.fr - 40.0— 1S.D 39.0—42 0 

Eire forequarters 2S.0— 30.0 29.9-^32.0.30.0—31.0 

Argentine chilled rumps — ' — “•• — 

' /' *•••■■'■ 

English' r. :.',... 40.0 — 44.0 30.0—54.0 50.0—33.0 

NZ PLs-PMs ;.... 36.0—39.5 32.0—38-5 33-0—36.5 

IK fall weights)..: ..... 26.0— 3&5 26.0—38.0 2S.5— 3S.5 

rrON - ' . ■ • 1 

English ewes : 14.0—20.0 15.0—20.0 — 

-LTRY : 

Broiler, chickens 24.0— 27.0 24.0— 26-3 24.3—26.5 

“ Londoir Egg Exchange price per 120 eggs, f Delivered. 

t delivery May. 15-22. .- ; 


General PortUdiq Life Ins. C ,Ud.¥ SSSSS^JSS VeSlr ' sto 
«OB artbricniewCuwiithaiCrt»o. wxnm 4 

&“=(«., “”^ 472 ! r King A sha**m LUL 

SS.CornbiU.hO. 01O23M33 

Growth & Sec. Life Ass. Soc. UxL¥ BoodFd^venwi i _|^JBlli01l-D D1 | - 

Vnrted House. W.U. • - 01-2296166 Gilt Bond* 0208 17331 . J — 

FlridfcteFbzBDee.-l CLJ07 j J — GovtSrc BA — __Sca3 W7.4) .. J - 


Capital Life AssnranceV Vnrted Home. W.U. - - 01 -2286166 GSitBondf . nw^iai I _ 

(tebM Hoaia dupd AuliWm 060328511 FleriHeFtasoet— J 0.107 | J — Govt Sec Bd __|«20 10741 - 

Key Inv, A trail —| 8359 1-4 - »" 1W J - 

'-rx^ftrtui S ' | Langham Life Assurance Co. Ltd. 
(3>rthse. Jtephet Life Ass. Ca Ltd* ' “ MtoMHro--Fi®*«ys^E» oisasn 

I SSSX SJ^^Sm _ 0‘2«»w Gnaztfiim Royal Exchange ^ gS 

Sa :::.] - ReyrieMdansaECa. 01-3637107 ] - 

Mpnattadedh QtX ■ 53 .. J — Property Bond* U|93 144.* .1 — Prep. CMrtslL1. c 1_&3J *6* . — 

BSuMyah — P04 sm .— \ — FmJmn.FdOte. .-P169 IZXOj 4 — Wte£ CFP. 34M1 Pd |9M 63.9 -4 - 


N-iXPr.F. “ . swraoawt. Prieraadd Hot* Ptrafldlrcffl Thr to*. FnlteaMroc. K«t. 

Investment Fund — (124.0 1205| . .j — £eP'JSS^t' Si S 1 '"1 'S 

NPI Pensions Management Ltd. Schroder life Greupr SbMn^H:' 

-«L IVaccchun-h EC3P 3HH 01-6234200 Enterprise tUww. I-ortJnrxwih 0705 2 7733 4^*;,* n l T, * Fl3 

Managed Fund .J1190 324J| ... J — Flex. May 11. .1107.0 112.71 ESnSSfct 1 

Rricfts. Mav 3 NM dnlim June 1 Rwlri-Arrilni I I*oX I I _ Iiw. TfJWtFd™— ., 


J — Managed Fund . J119D 324J| ... 4 _ Flex. May tl B67J 112.; 

•' 4 — mces, May 3 Next dealing June I t butty ArrifaJ U95 

DwSra.g Mwy It 17X8 UL1 

0. Ltd. Nonrich Union Insurance Group 

Ol-SOSSOai POSox4 Manrieh MSI 3MG. 050322300 D*TOTt MovTl " M17 m? : 

■Mn-Fund May 12. — P49.7 157.61 ... I — Pen*. tJ^p. May 11— JS75 165^ 

. -I - Ert Fund May 12— .*.[228.1 240 ^ J - Pen* AttM* 1L_. 17X* 132 ' 

. .. . - Pr. Fund May 12 Eralb u*3 -.3 - E«tC Pen. 10X70 

. ^ J — Fx.Iirt.MeyU? . Bdr lZOJf .._.} — gj,re. Pen. Act 10534 

- I — W.Unt Ar* IS 138.4 | ... J — Mcrwv Ftrod —(9*2 10X1 


Mcnrymaker Fd . I 7*4 I . I - 

Pixqaerty Fund.. ._ I 65 4 I . 1 

Windsor Life Assur. Co. Ltd. 

1 Hirftteect. Wind-or Windsor 08144 

Lite Irw. PIowt_. 154.7 57 .il. . | ~ 

Future AssiLGlh- Tail4-0 0:06.01 I -1 
HtLAssdFVnx.... .[ 04.78 J .1 - 

Flex. Inv Growth. NM 1025( . . J — 


OFFSHORE AND OVERSEAS FUNDS 
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P.O. Bax 1549, Ftenriltgi. BennndB. 

■ Album- FuadL'd— ftoxg 455) 
Arturtimot Sectnides (CX) Limited 

P.a Box 127. SL HeHrr. Jeraqr. - (80425681 
Cux TsL y er»*7l~-p04X M7JS ....4 135 

Next Wk*t( War 25. 

EtetaiijtLTaUCTjJaffiS 1BtXL*2B._ . 

. JJeset deauzw d«p May 27. 

AnstraUan Selection Fond NV , 

nmjt i.' ' 


Cerahtfi las. ^Guernsey) Ltd. 

P.Q Bat 137, St. Peer Part, Guernsey 
U>tMKiF<LAtr2B_:pqu 1545| — .4 — 

Darting Management Ltd. 

15b Bent -st— Sydney, nsav. Australia 
DaritagFund pxw XWffij sm 

Della Group 

PXXTJax 3013 . ‘Imiiii Tint 1 n nun 
Ddtoiav. star 77 — ISUSI29 lJUj-esH — 

Drwftn Intercontinental Inv. Fd. 
P.D. par >3712. Nawau. Bahanat . 

NAVMaya-^-.— tens hsq - 1 - 
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Hutcluscn Has. Harcaun Bd. Hcng Konc 


1 King & Shaxson Mfers. (Jersey) Ltd.* Neptune ltvtnL Fnd. R^rs. 
1 ChartOKCros*. St. Hel I «, Jersey. 0334 29041 X Cbartns Crosa. St, Heller, j ay. 


Gu Aula i d ftlay 12 JSHK7 j» 7.471 -D07[ X88 Gill Fund U ray.' -_.J9.72 - MU -I-.J 1Z2S lDtenuriawIFnd.au ' aaisd -J 4J0 

Uwahroc IGnarnm l T bnIM H-W rob. day llv 28. __ -Aa at Mw 7. fed aut d^W Id 


Hambres (Gnernraj) Limited N«r «k day toy a 

fjo. B ax06. a- Peter Pon. Gucnwey Oosi 2SS21 Herawort Benson Limited 


(Hd Conrt Fond Mngrs. Ltd. 


048126381 
...J 5M 
- 1 743 


Target Trust Mgrs. (Cajnian) Ltd. 

p.a Bax 710. Grand Cayroao. Cayman is. 

TfiL OH there Qb.MIDiS67 05971 I - 

Meet on May 12. Next dealing date uv UL 

Tokyo Pacific Holdings* N.V. 

Intlrola aianscctpcnl Co KV.. Curseao. 

XAV per aim May ID. SU537n4 

Tokyo Pacific EOdgs. (Seaboard) N.V. 
Xutimla Management Ca N-V. Curaeoa 
XAV per share Uty 10. 5US2754 
For Triumph InL Fad. Mgrs. 
see Neptune lax fnd. 
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75 176, 

7.6 17.9 
73 130 


IS* | 
Bixh Lew | 


TRUSTS— Con iinnnj 


Stack 


21 

68 

»2 


£86 £73 


53 

57 

92 

147 


38 

45 

, 75*; 
£24 


b75 £95 


57*2 

128 

95 

118 

112 

371; 

222 

14 

86 


£10% |900 


57*; 

49 

171 

W' 

142 

23 

1&2 


9 

441; 


47 

99 

77 

96 

88 

I 

74 


9 

145 

62 

57‘ 

116 

18 

2 

47 



fc «) 

Dir 


Price 

- 

Vt 

dr 

18*? 



LS7 

LB 

56 

.nanaa 

— 



.49 


6362 

Ll 

£32 


QB*;9t 

106 

55 



3.1 

46*; 


3 79 

12 

86 

-i 

— 



135 


36S 

LO 

658 

+3 

9.6 

14 

48*? 

-i* 

3.54 

« 

106 

-t 

— 



S3 


22 

4 

105 


295 

LO 

100 


275 

1.1 

32 


135 

fc 

206 

-2 

6.4 

00 

13 

-1 

0.9 

fc 

80 

•1 

266 

LI 

£381; 

51 


& 

* 

48 • 


04 

fc 

159 


33 

11 

69*2 

—*? 

15 

13 

65>? 


03 



128 

536 

3.1 

21 

* 


LOS 

10 

> 

52 

-i 

29 

* 


Hin£ Growth 

DaiTapH 

nmsmartiin — . 
DaSV'iLoa*— 
rekepsielfip— 
Tir.lnies: Inc.- 
Ttr.Inv.Cap — 
Trans. Oreawc— 
TnbtarIni,5Bfi., 
rrpI»aLlDr50p 
Da Cafe tai EL— 

Trust Umra 

TptSueaCotp — , 
feneudeln- - 
updewn Ini— 
ltd. BriL Sees— 
IhdCnualt .. 
US Dei Coro — 
CSTrwFndSL 
vatn^Bei'ce!— 
W.Crofi fiT.IOp 
ft'ialfirtonom ■ 

If nasi Im 

Da‘E" Siaes_ 

VHcaaiin- 

VtciiLLrar?.- 
YaiEwttilhp - 
VsuogCn'slniLI 


Finance, Land. etc. 


ridj 

GPslWE 

H6JIDJ 


Jf 


ill. 4 


10 jy «s 


135 

4.2 


.?r 7 


41 


4.3134.4- 


4.23: 

6.S 

j 

3.4 

33) 

64; 

7.7 

T* 


125 


91 

37.1 


« 


33.8 

fc 

3L& 

* 


jjpar:', 'cadr- .n 
intcmAicni-l or.d - 

i.wesims'nl torrtir:^ 


t 


NOMURA 

The Nomura Securities Co.# Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE: 
Barber Surgeon* Halt. MonkweJl Sauarf. London Wall, 
London EC; BL Phone f01> 60604)1. 6253 


Il84f 

j! 

[420: 




36.91 BUD Lev 

I 


MINES— Continued 
FAR WEST RAND 

MS 


Stock 


Price 


' rvl 

C« fir* 


2L4 


66 

238 

8 

22 

36 

25; 

170 

59 

m 

297 

10 

53 

26 

72 

26 

6 

40 

31 

12V 


43 

1174 

4 

18 

28 

bis 

« 

6 

39 

M 


Atacn.Oei.Im 
[AkrosdSmi’Jien 
.UtnocrTa Up . 
AHttantrlnt.ap 
Central Line 50 jl 
nadteky- — 
ChtttonfieCroSI 
Chart eritraseGp. 
Cornana Mkl lp- 

DataeCjO 

Erfia-Indn CKro 
KUOrolflp 

EquitjEnLlOp— 
Expkr*liaa5p._ 
68V few. Gen Inr 5p 
22 FroAInATsUfiii 
Ftercs Invest — 
Griautrare^. 
HmbroTritS.. 
HamptraTEtSp. 
RawRr.SSl... 
ln«eamealCa_. 
IrarritnSTlllto. 

Kaknrilo-'- 

Ctch'a Tlr IBp_ 
KcaiiuCo.Mp_ 
lacflatHIdi Iffpr 


Ji 


13 


LLmpaSrciarp, 

lLcn.lirc.Gro.- 
lUB.ttcrehai— 
laNjkJatilvp.. 
Do tape. Can — 
STdraW Ini.StL 
ttaKdielnra. Urp 

MaaMirtRtty. 
Vtfr Tara. 121^1 
Sash vIj.i Secs- 
iSwHrdscHgs. - 
145 Wip'o Fd Sc. If»P 
8 [ParaobelDp — 
JParit Place Inc. , 
PeramqtStfcSua 
fPrt'MblS.FnZti 

IS.GeoeficMp. 
Scot.iMero.-A'. 
SZ£4*«pcAan.. 

48 (Smibarro. 

. 8 lstta.Pat.HS9c. 
fc42 EnKFaNTlM- 
£10%Fn»s.tttt.Tst lp 

“ hvndttlOSlp— 

DaAenalp.- 
16i?Kar.3a8Spc-8l- 

24 ‘jnttaSdecLSOp. 

25 ittarttfinfilaao. 
■ThiteDromta- 
JWms.Hairn2tip_ 
York Tins 20o_. 
iYuieCtttol8p_- 


66 

213 

6 

22 

35 

20V 

170 

54 

aw. 

291 

6 

44 

r 

72 

22 

S 

26 

26 

9 

654 

14 
13*; 
48 
34 
16 
18 

104 
26 
29*; 
16 
£100 
19 
24 
77 
990 
18 
62 
37 . 
180 
9 
10 

140 td 
£55V 
7*; 
48 
£55 
50 
11V 
£48 

am; 

29 

35. 

112 

15 
13 


-2 


-1 


-5 


Q3U2P 

18.13 

4033 

JldDJ7 

UP 


1L36 


85 

47 

26 

42 

HI 

feM 


ffirLPetrol'miT! 

Dari pi. a ... 

. JoiSSSfiiC 

£14*. HTPS Sen Assn D. 

\£l 2 ^fertStesB 
E>desrrour5tfe._. 
Ini. Oil 50c. 


61 

310 

,03V 

S 

214 

105V, 

85 

85 

30 

•162 


V* 

19 

I 


I 


BemWigfiiiw. 
Bril Banco Hto 


uawMvuc-a 

Pas Ocean 5001-. 
Prwirr Can 5p) 

aOVbtaoBerOil 

31, He™ddttti.lc. 
G1V RttatthFiaO— 
j£26 SOUTHS 190-3 
.scor-Opr 1 ifcp_ 
tShefl TYas. R^_. 

(Da fat £1 

kiriieu(U.K.l£l. 

' Sun mnpfale Oils 
k35*’jTKsro4L%Cnr_ 

4 mnor25e 

48 nTicentnd— . — 
£52 lUUramar.. J . — ... 
100J;hJUranarT!.CB*. 
50 [Teeks Nrt- lOcts- 
DaPfdOidlBc. 
Da OpttoDJ-. 
IWood-BrUL ASOc.. 


OILS 

120 

49 

28 

49d 

132 

660 

S‘ 

£42 

£15*4 

S’ 

S' 

£29 

200 

64 

£141. 

7ij 
£15 
« 1 
£41** 
£29 
20D 
436 
59 
160 
03** 
£64 
5*; 
«r 
160 
105 
75 
75 
29 
100 


-1 


-1 


^5 


-1 


slL5 

007 


554 

BP 

245 

Q4.25 

40 


Q4L2 


1.8 

♦LM 

1281 

0.10 

iis 


42 

192 
5.49 
17 99 
5.6Tc| 

[QBV'-il 

1218 

12fr. 


C20.10 

L72 


34 

321 


22.7 
17^140 
0.7| 19| - 
264! 


L3I 4.4! 


4.4) 


222 

18 

L4 

Ll 

2S 

fc 


22) 


L9j. 


1-9| 


3.8 


26] 16.2' 
1M L5 


1L0 

105) 

81 


6.1 
4.61 
79 
7 9f 
7.7) 
323 

fill 

IX 


9iJ 


4.(fl 


760 
965 


190 

£J&V 

695 

'760 

740 

245 

,E2QVi 

,420 

£35 . 
315 
05 1, 
1290 


49 

102 


14.4| 

128 

1L9' 


81 

LOl 

85 

12? 

129 
60 

92 

3.5 .. 

6 2 466 

FlITf 


92 

J 

15 

HSl 

ML 


0.7 


730 


350 

Blyttwli 

MfdcR] 

520 

£10*? 

-10 



Dfdktaal RDfll..... 

154 

-1 



330 


420 


iQUOr 

MO 

Bast One R1 

835 

-5 

Q75c 

168 

□aalsr'dCWltoear 

215 

*5 

— 

US 

FJstmrfiB! 

140 

-5 

Q33 3c 

£11*4 

Ksrifhresi R1 

£144 

+ '6 

Q2l5c 

430 

KiwfGoldRl 

525 

-5 

Q5Sc 

4 on 

Lihswofl! 

47D 

.... « 

7Vli0c 

335 

Sraibvaai 50c - - 

590 


DSC 

lM6c 

Q175C 

140 

Stiifnnian 50r . 

205 

-ib 

r.ir»* 

XzA Beefs 50c 

05*6 


190 

VatenjusUU ... 

215 

-U 

iO70c 

£19!* 

W.DriePJ 

£24** 


JQ455C 

165 

A“jt'ru Arrts HI . . 

235 

-5 

Opf 

10*, 

190 

Kestmi DerpIC _ 
ZratJtaaHl 

. ID*; 
258 

->* 

>4 

Q14D.-C 

Q35 ! *r 



1413.’. 

L U 00 
30| 8.5 


170 


£22*?(£12 


200 

465 

195 

£18*; 

03 

£23 

174 

330 


£25*?|£14 


75 


O.F.S. 


57 

[295 

«0 

121 

[220 


JFt State Dei-50c— 

|P8GeduldnBc 

F.S. SuuplusRl 

Harmony 50c 

LoraneRi ... 

PrKBraad5dc — 

Pres. Stem J5c 

SI. HHchbR! 

UaisU 

Rrikon Xf 

K.HttdinC}50c 


FINANCE 


53 

23? 


■a u 


Hi 

fc 


11.7 

1L5 


152 

114.4 


8.8 


5.0)190 


123 

H9 

17.4 


9436%l 
Q34« 

,1278 
QM.% 


7.0 

QIAc 




liSiifl 


£22* 


2d 


23) 5.7 


xA 




120 


8.1 


d9.9] 

42 


M 


£ 


K7.4 


9-&I 


14 


63 

♦ 

fc 

193 


93 


68 


13.7 

42 


OVERSEAS TRADERS 


19 

104 

1175 

1170 

28 

7V 

138 


12 
, 85 


ran 


a. 8)452 

u.9iai 


15 

S 

H9fl42 2 


■90 
&0 

22 


too 

(3o 

9 

134 


Afisr Cross £1 

Anonlian-Vr- 

Bcri<«dt&6V.i- 

Braker3»rC.3Dp. 
ZZ*; BrasteodlWp) 

5 CarailOp 

Frt!*jtfail50p. 

GiUADnfiiu — 
ft. Nth n- £16 — 

irnsnsLCroxtl. 

HoftaungCS.) — 

Tochcapefil 

Jacks Wbl 

Jamaica So gar_ 

78*2 Umrfeo 

45 MltcheflCctt*—- 
OcemVlBU.20p 
ftivAHjEhtldifc 
PaLwa.Zreh.Hlp 
Da'A’N'fVMp— 
Sena5ofiar5i^i-_ 
IfiSmeDretv Up) 


92 

34 

Si 

95 


93 

171 

130 

27 

7 
130 
174 
£65 
£10 
107 
435 

8 
19 
89 
47 

125 

44 

200 

195 

7*; 

105 


-10 


u5.91 

5.76 

0.4 

13 

65.45 

52 

Q12% 

1290 

b3-79 

1731 

®° 

3.02 

1231 

L57 

13.08 

13.08 

B- 

ioio 


29 53 U._ 
31 70 38 
fc 23 fc 
2128.6 03* 
3.4 63 7.1 

* 47 fc 

♦ 26 fc 

30 3015.7 

21 53126 

46 27 13.6 

- - 24 

— 2L1129 
43 34 5JL 
L7 9.9 7.9 

47 2i 6.9 
1L7 46 25 

6-9 24103 
W 2410.1 
0.4 

22 L? 423 


RUBBERS AND SISALS 


ISIS I 
Hififc Las 


Stork 


53 

41 

# 

92 

28 

69 

U*i 

Sr 

49 

48 

34 

40 

S, 

61 

38 


Anfilalnd'nta 

Bertaa Cra. IOp 

BmJfAfrirnl 

BrachraUlQp 

CasttofiddUj. — 
ChersaiWlOp. „ 
Cras.Piral5iBp-.-. 
GaitkSEaLo IOp _ 
45*; Golden Hope Up - 
6 Grand Central lOp- 

[55 Gnlhriell— 

35 Highlands M50e — 
36V KnataKepaDgMSI- 

ZZV Sulim 50c 

40 V LdoAstrticiBp — 

30 LtaSVtniOp — 

31 3totctfl!5J_— 
6 Uataytfaro I0p_ — 

42 ilnar Brier] dp — 

39 fetalmeWp 

29V feral* nHfis.«p- 


Price 

52 

41 

70 

92 

27*; 

IT' 

63 a) 
6 
192 
471? 

wi 

SS 1 ' 

\ 

51*2 

60V 

35V 

aov 


+ nrl 

Dir 


- 

Net 

Cra 

-1 , 

25 

24 


131 

L2 

-1 

201 

29 


206 

33 


L13 

fc 

-h 

15.0 

0.8 

+2 





tL97 

33 


d05 

L7 

-s' 

fchlLQ 

0.8 



Ll 



L2 

L6 


23 

« 


3-1 

16 


V 

fc 

fc 


L41 

17 

-*? 

223 

13 

-*2 

L63 

23 


3231 

L7 


teas 

India and Bangladesh 


114 

U9 

51 

360 

6 

130 

78 

164 


)4§ 

83 


90 
90 
46 
95 
85 
, * 

I 

1125 

97 

B S 

"B 


AsamDooarjtl— 
lAssanFrimYO — 

Assam Inn. £1 

British I whaa Cl. .. 

Cecnock£l 

,Coni TeaS LacdfiJ . . 
ISapriePlaailOp.- 

LiciBO 

Lraghoarnefil 

.McLeod R»1£J._ 

(Moran £1 

S3EloHld6s.l0P- 

TetiiHttfii.0 — 
barren Tia£l — - 

iolSleHHsIU 

iWill'uasBoil 


110 

218 

51 

135 

85 

85 

5V 

130 

78 

158 

100 

7*; 

105 

98 

105 

82 


+5 


k2 


-1 


7.74 

7.15 

133 

50 

JSf 

I‘ 

4203 
8fi43 
♦336 
4 3 


Sri Lanka 


48 

190 


J u jCentral Pan 

28 CUinnraelOp 

44 lUinuraD 

4 (Tea Carport tan — - 


9 

40 

56 

6 



0.87 


6.0 


295 


035 


rid 

Cr* 

7.4 

5.7 


40 

14.0 

i 

t 

42 

6.8 

6.0 

93 

214 

14.9 

4.2 

57 

7.1 

4.7 


56106 

42 -9.3 
53103 
20 5.7 

mj as 

43 190 

4.6 83 
63 6.9 
5.7 
63 29 
21 16.0 
IA4 30 
16 30.3 
b43 4.9 
50 B.4 


22)15.7 


23J 

8.6 

140 


Africa 


33 

170 

28 


BtsdUttl HlAg 

Blaatjm£l... 

PeacrekSas.100— 


36*2 IBueEttatei 


40 


El.17 

2fll27 

185 


5,27 

* 13.8 

46 

-2 

274 

fc 93 

42 


3.95 

28(143 


600 

510 

25 


10 


€38*4 p35 


350 


2D0 

9 

38 

530 

67 

230 

255 

305 

S85. 

50 


75 


p*. 

24 

71 

|2 S 

40 

95 

70 

42 

1490 

23 


MINES 

CENTRAL RAND 

+5 
-5 


DnrbraDeepRl — 

B. Brad Prp. HI 

SaiLmaShc 

RamFuEtt-K 

West Brad SI 


545 

305 

25 

071, 

320 


EASTERN RAND 


Bracken RI 

DurfittrateiaaBc.. 

Sal Dag HI 

Brat. Arras Se 

grwtildMc 

fStorocFU 

Leslie TBc 

Mari evaie TOt 

S.AIricraLdffiC — 
VWiXtHa Bl - - 
Wratahokro. 
WiLMlttSc 


1 

1«# 

104 

335 

51 

150 

220 

76 

585 

50 


-1 


-1 

-10 

*1 

-25 

+1 


QWt 


JQ52c 


mi 


22! L9) 


161 


i 

L4 lfil 
20 8.1 


'530 

375 

£28V 

£13 

Il9» 

li 

380 

240 

160 


£12I«l770 


BIO 

-543 

Z3D 

66 

175 

£12*; 

330 

465 

90 


UI5 {Anc.Am CnalSUc 
[235 tae Area lOr. . 
£17*4 Anfi. An GttdRI. 
[850 Anfi-Vral 60c - .. 

11 B ChanaCats 

146 eras. Gold Firitk.. 
15 ElBandCra up- 

185 Gob Id Inv R1 

1£15V Ufa. Mining a: 

r W* G. Fields SA. Sc- 
EUV JtfbmtC«ms.RS.. 

(200 Middle Wit Sc. 

MintDTo SBD1 40 ... 

New Wn 50c 

ParaoNVFlO .. 
Rand Sri retina 50e.. 
SriroUu Trust— . 
Scacrart IBr . 
airenmMS - 
5WAIrira'j0p. . . 
rvaaLCons L4RI . 
IT. In mlRI . . 

I'niun Crp 6 Sr . _ 

VaceU 2 >;c 


[368 

B5 


95 

Too 

n 



DIAMOND AND PLATINUM 


£32V 

116 

335 

£14 

128 

207 

163 

168 


265 

127 

42 

19 

295 

175 

68 

48* 

46 


26 

215 

156 

203 

75 

82 

67 

20 

294 

105 

& 

9 

79 

35 

£19V 

-16 

615 

215 

13 

9 

■179 

54 


C17»; 

68 

198 

(850 

69 

108 

90 


Asfilo.AmJnv jOc. 
Bisk opt £r Ph I0r — | 
Do Been M 5r ... 
Do40prPnS__ 
Ljdrobmt 15* — 

[PoLPtsL?.* 

Union Plat 10c 

[WatmafSc - 


£24V 

110 

249 

£11*; 

115 

186 

156 

162 


SP. 

t04.9bc' 

«5.3e 


61 

2_1 

6! 


fc 10.1 
15 L5 
LG lh 
LO 19 
LO 1.8 


CENTRAL AFRICAN 


70 

85 

25 

11 

235 

142 

65 

25 

24 


CnrenafiflnSSc. — 

FaltraRhiOc 

Globe Phatx 12>;P- 
Bta-Corp.iPjp— - 

Ram Cm. &4 

Tan can vita 50p...- 
Da Prof, sap . 

Waabefd.ni.l „ 
Zar&nr5BD024- 


203rd 
90 
• 27 
14 
279 
162 
65 

30 

31 


i034c, 
1035c 
125 
056 

J: , 

QUS*H 32] 


22 t 
13 - 
02 7.1 
6.0 6.1 
47 : 

12 t 
180116 
13 10 0 


AUSTRALIAN 


18 

Acmex 25f 

24 




132 

A-M.andS.Mr 

215 

+2 

$ 

* 

96 

BoufiainriltoaOc... 

156 

+2 

* 

145 

BHSouiJiSOf 

200 


— 


35 

SoldMKalfiH — 

40 

.. . 

— 

— 

58 

38 

HamsLn Areas ^»._ 
UttttTExSOc ... 

76 

67 

-2 

+6- 

L18 

43 

14 

UriranarMc. __ 

17 



— 


200 

70 

5UJlHldfa50c_ 
5Llfcril3c 

*22 

90 

+4 

+5 

IQlOc 

«5c 

8 

2 


2 

... . 


— 

138 

North BHiU SI _ 

180ri 

*1 

Q9C 

14 

5 

Mnrth Kalg.tSk..— 

5 



•— 

65 

OathridprlAI ^ _ 

76 

*1 

fQ8c 

13 

14 

725 

Pacific tpir. 25c — 

30 

£11*4 

*1 



_ 

9 

Parian U6£x5p.. 

16 



— 

430 

Peto-tYalls'dSflr „ 

615 

*5 

Q15c 

fc 

140 

Pwettaaif 

215 


— 


9 


10 


-a- 

— 

4 

Westmes 10c 

7 


— 

08 

127 

IP IfimocMc — 

379 

*2 

tQf>9c 

36 

^hia Creek 20c — 

46 



— 


6.6 


2.1 

4.2 


Z4 


32 

49 


16 


TINS 


45 

248 

30V 

405 

18 

240 

14 

230 

75 

70 

«' 

220 

175 

228 

38 

55 

123 

43 

100 

193 

45 

37 

48 

52 

100 


28 
160 

4 

155 
30 
&70 
64 
56 
6 

5 

20 . 

48 (fenfitalenlffp 

1104 teaming no_ 

iSaintPirtin 

iSraUi KkutailOpl— 

(Sttattal^a 

SugriBesSOp — 
“ "" 5sn .— 


Anal Nigeria 

[Ayer Hi tom — 

Derail Tin — - — 
ffirejniuaSttS.-. 
fe lands IOp 

(oeidt Base 12* :p._ 
MfccnfiCmi 

ItaulOp 

patralSVP 

(Ludra Tin Sffpl — 

[Mslay Dredging 
ufefaani 


19 

29 

40 

40 

58 


WJII- 


42 
240 

Z7V 
405 
. 17 
235 
13 

2Z5TO 

75 

67«d 

7*2 

40 
220 
165tt 
223 a) 

35 

46 id 
123 

41 
83 

282a) 

45 

37 

47 

43 
95 


-1V| 2L.75 
1tMM2 


-1 


+10 

Xi" 

- 2 


-1 


5.62 

113.0 


15 I 
■tl2 

»L0 

7.15 

*70 

*8* 

10.7 


49S 

20.7 

JfiO 

V 


16(20.6 

L8 


3.3 

98. 


H6 

t 


164 


22.7 

70 

7.4 

11.4 


9.1 

47 

131 
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£1.6bn. N. Sea gas network planned 


THE LEX COLUMN 


BY RAY DAFTER AND KEYIN DONE 


* *1 ft BILLION* network nt gas tiers -.mild have to compen- could be obtained. Poss 

pipelines from many North Sea sate Sneil/Esso for the Brent “This could provide the basis pfpeli 
oilfields recommended in a 5 y s tem. sod ihe Total, group for for a major mduer.ni> petro- 
report published bv the Govern- the Fri^ facilities, for instance, chemical industry, said Dr. _ s „ 
m) U. * ' Dr. Dickson MaDon. the Mabon. - 

The schrm- which ;s to be Minister of Stale for Energy. WHPams-Merz colder* that _2£ 
invertVated bv *be Department faid yesterday that the suggested it is technically pu^ihie :o nr:r~ 

_r anrf thr and o:l cos?? were conservative and an ashore gas equivalent to about 


PossSrieQas i^-r a 
IpeTmas System 


o' Energy aad the gas and oil cos?? were conservative ana an ashore gas equivalent to anvst: . ■ 

Industrie 6 , suggests four main under-estimate. 12m. tons of 0:1 a year. The / *-?/- " ”1*-^..™'.-?' 

feeder pipciir.es. They niciude But he stressed that it would cost figures suggest mat is is ’/ c«,‘ 

those already beins ijuiit for be - profligate ” of the Govern- also economically possrble. ?aid - ; v*-^ 1 

Shell/Essos Brent Field and the ment u- ignore the great deal of Dr Mabon. 'V ... 7 /VyM. haS“ “mai 

Anglo/Norwegian Frigs find. g a < in the northern basin -of the “Instead of flaring off the , s' Jf /' Sf* f. 

Gas^ from as manv as 30 eelds North Sen. The report would be associated gas not needed for cn " r> we ■ • 

and un-narred discoveries could invaluable iD considering applica- energy purposes on production Br:Lsh Gas v 

be pined into this system, it is tions to itere associated gas. platforms and sending its energy //X.. po»a.s. watch it 

argued ’ “On the basis of confidential up in smoke, it appears that • Z' M/ a = irapartail 

Although the report and its data for all discovered fields the much could be brought ashore ESSl,® V. 

findings are tentative a* present, report suggests that over and profitably. xmL* t* * co.lecua^ -,a* f 

Mr Anthonv Vedgrood Benn. above the gas from Brent and . The Department of Energy is . " g* 

Energy Secretary commented Frigg it could reach a peak of inviting comments from \ **■« ^ 

vesterdav that the results of the 1.5bn. cubic feet a day. interested parties by the end pcovi-'-s 21j 7^1 «t >asl 

studv were “ “ncourariaa-" The’- “ This is not far short of half of July. Dr. Mabon said the uo H or o:i. 

would be followed hv more de* of what we now get from the Government would tike ot get • • The corporal 

tailed feasibility and design southern basin which supplies 97 ahead with the project “ a«j soon British National um Lorpo. dtiou te-talrre • piaa 

studies p?»r cent, of ail nur present gas ■as possible' 1 and would l ; ke to and British Ga? must ne prospect of increased supplies liTl' 

The potential cost of the consumption.** see it ready , by 1981-82. if . the involved, along with me oil but 5 n assurance of gast output “"y 

scheme is put at £1.5nbn.. but Willlams-Mer*. the Newcastle further studies confirmed the companies who would oe putting over a longer period. jJ'. 1 

Mr. Wedgwood Benn pointed out consulting engineer group which feasibility. ' - in the main supply, the pipeline i ts -uppi ; . policies are based ^ayi 


xilez wrrjld rcT-iire pipes of 24- 
$neh diameter or above Tire 
Brrt:& S’.cri Corporation is 
’*aev:;vcly and senousiy* 'eon- 
?:dcr.rg what capital expenditure 
w.mid .ic required to get :t into 
this SeiCi, .-a;d Dr Mabon 
At orcsent ESC lacks the 
capaeti:- for building large dia- 
meter pipelines Tor the North 
Sea to the rigorous standards 


P & 0 hoping for 


the best 


P & O' g report confirms the - t orap4fiies Mil be smfa&a'.T 

cost of the Bovis acquisition. Index fell 4.4 to 4G&5 ,hp same accounting iragv^ 

For shares with a current y inslanci* IGI Is also regime 

of £*2m.. P & O bought 8 bust- with, the hEG, but 1»* Mirff 

ness which now has virtually no • thi* course this wp^k of ^jj^J^ - 

not ‘assets and over £100m. pf l- n n ' 1 special . LA. figdfics. * 

debt, and which has al» 1UU 1 ‘ . ; • ■ 1' : ; f Ilas,e foeome ofjSlSibp."; 

resulted. in the accounts being I: : D.H 1’ hr ' 1 f l u4rtL T. jjl th » H i 

qualified. But the worst maybe nnlLj L .. _ * hat adopting FAS® H n,.;]-] 

over — as the shares, which have 90 VlT^ : ’TZSRlSBS* hau ‘ rcduwd th “. V «Nq, U ? * ; 
rallied by a quarter in recent 111 Rov»I Insnt^M 

weeks, are already recognising. , W 1: 1- : ^ year? 

Admittedly there is very littlo 80 r 1 \ ■ [ ■ TTn . ^ Jor Kt 

information about the basis of la : 1 downwards 

the latest Bovis provisions,- and ft 

urerall short term borrowings V®* - |\^ . JT mare than mi 1 , f0 ^ A 

have now reached formidable * l /l ft Sowtl^T i? rtL 

proportions — bank and other J Vf UVlJ T 

short term loans totalled £224m. BO- V i |TT ' arose ur : thp 

al the yoar. end. and there w*s a j jU of the 

further £143m. of longer tenn rh?i- °L t h n S ” 

debt to set against shareholders* 50 1 «7«i 1 - — W7fi dmls* nur t 

Eundssho.-n.fJSSOmH^'. «» 

p & o hopes that its borrowings . aj>0 nseQ> manlv as 

can be contained this year. January-Marcb is only pu‘> it Qrms ' an d stcrline S 
Capital spending will bo less |, sheet a* £2$4m. against : a 0Vcr3H underwnUi^ L^. 
than half 19. as £!S6m.. and restated £26Sm. for the ■ same £159^ ta k CK 
although . there arc roughly quarter of 1973. Iln* old account- j Dwn fro m xfi 7m ta 
£50m. of shipbuilding loans to mg basts- would' have given , a - However Roval'iswSi 
be repaid, property and land figure of around £360m. Tbat t0 in ’terms of a mat^ 
sales of perhaps £50m.. coupled compares with an average improvement in the H 
with other disposals and operat- quarterly outturn on cither months of the vear and i 
ing cash flow, should just about basis or around £240m. during ^ at underlying -trend 
cover the gap. 1975. . . significantly adrift Wan orS - *-- 

Although interest costs are A very large increase in expectations. It is still boS ' 
continuing to rise (he overall Shell Oil's oarnings in the US. t0 jj 0 ^ yj at 1975^ £32 7^ 
profit trend is now beginning to has already been published. ^ w jjj T ; se w three<rtwd 
turn upwards. The passenger with a near doubling in sterling or more this year- But -*-’ 
side. -which lost £6-9m. befcre terms. Elsewhere the decline nwc j[ [ wo quarters- are r 


needed by the a; : industry. Most cost of the Bovis acquisition, 
have hoes made m Japan and p or shares with a current value 
other Vest European countries. of £22m p & 0 bought a busi- 
Br:Lsh_Gas welcomed the pru- ncs> w hich now has virtually no 
poaa.s. v.^i:ch it said njreseiued npI * assiets an d over £100m. pf 

fLv™, SUvc or **«• «»" *'» 

cn-lectiag gas from smaller fietds resulted . in the accounts bein A 
and &i?o associated gas in oil qualified. But the worst may be 
Se-.ds which might, otherwise be over — as the shares, which have 
Bared and wasted m the produc- rallied by a quarter m recent 
lion of o:L weeks, are already recognising. 

Tbe corporation se. - a the Admittedly there is very littlo 
tentative • pians oot au.y tbe | n f orma tion about the basis of 
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that the analysis omitted signi- carried out the study, says that How the gathering system operator*, and tne oanss aad 0 h tae judicious cxpioitalion oF proportions— bank and other 

fleam eiemenfs of costs, and the from the same fields up to 9m. would be financed is not known, other institutions. North Sc3 reserves in order to short term loans totalled £224m. 

system was likely to be appre- tons a year of the heavier gases “ ItN would be a mixed cock- The total length of the system maintain natural gas sales into al the year. end. and there was a 

ciably more expensive. ■ — ethan. butane and propane — tail.™ sa:d Dr Mahon The would be 800 miles, of which 550 The next ccr/.ury. further £143m. of longer tenn 

5 _____ _ ■ : debt to set against shareholders* 
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ciably more expensive. ' — ethan. butane and propane — 

IMF team will 
look at British 
money supply 


BY SAMUEL BRfTTAN 


Talks fail 
to end 
Telegraph 
strike 

By Alan Pike, Labour Staff 


TALKS which it had been 
hoped would lead to a settle- 


Devolution plans 
will not be given 
Co mm ons trial 

BY PETER HENNES5Y, LOBBY CORRESPONDENT 


THE RAPID rise in the narrowly changes in the figures to improve ment of the week long strike i ^ . .. . . . . ... . interest in • the last 15-month in demand for oil products has 0 f hie way. a yield of 8f 

defined British money supply is the appearance of one or other by Daily Telegraph journalists i GOVERNMENT ha? decided o. netv ministers responsible for period, U now in the black at last b eea halted, and a j 3o$ D — an eighth "lu 


defined British money supply is the appearance of one or other by Dailv Telegraph journalists 
likely to be among the topics of the monetary indicators. The broke down last night, 
reviewed by an International real question for the future is — a:™™#- nm ., n f M i „ llK n 

Monetarj- Fund delegation, due whether the Government would —S* K??' en JJ?Jf2!i" 

in London on Monday. Tbe IMF be prepared to see interest •*. ^ -Dad-y Telegraph 

team. led by Mr. C. D. Finch, rates rise by an amount suflv J" a . afl " 

will be coining for normal annual C j e nt to finance tbe present bor-| ™ tnc ,‘* ns . ■*■ , *® 

consultations with the Govern- rowing requirement in the face] f. ross lhe journalists picket 
ment under article S of the fund 0 f a n upsurge in economic I. ,mes * 

charter. activity greater than forecast in J The breakdown came after a 

Tn the three months to the the Budget. ! second day of meetings at ihe 

middle of March the rajr.ey ^ no ther item of contention' London headquarters of the 
supply. me3‘iired~on the Ml defi- x ^ e f NIF could .well be tbej Advisory Conciliation and 
nition. which excludes deposit interpretation of Mr. Healey’s; Arbitration Service. Progress 
accounts, rose at an annual raie promise to the fund that tfiis j bad clearly been difficult, with 
of 17 per cent. There are fears vear - s public-sector borrowing management; and NUJ ~repre- 
that hie April figures, due on re q Q j re ment would be.- at worst. sentaOves in separate rooms 
Monday, wii! not relieve anxie- n0 hjgher than the one before for much or the time, 
ties aroused by the trend of this 197 e-77. This has been inter-] 

indicator. preted by tbe Chancellor as the; PavmPnt enflo 

The more broadly defined £i2bn. estimate he save in his 1 Snag 

money supply, known as M3, is letter of application of- December j ACAS .. . * . . . , 

believed to be more or iess on is. In fact the outturn was more \ui 

target despite month-to-month tha n £lbn. lower: and the «H-| 


Advisory ( 
Arbitration $ 
had cleariv l 
management: 


:no to prepare a dummy devolu- devolution since Mr. Callaghan 1^^ wi „ so a g00 ' d ^ay reversed in markets like Japan, 

■ tinn Rill riunnp nresent became Prime Minister Thel. . .. - - . « « tui;.. ^ vnill 


devolution proposals a trial run a shrewd Scottish lawyer, ns ping. Last year’s figures also capacity has increased over the Philips’ Lamps 
in the Commons before proceed- Minister of State at the Privy carried an £8.7m: charge against >* tfar trow 6o IQ d per Ph _.i wl 
ing with a proper Biil next Council office, is recognised >y Bovis development properties cent, outside the and _ ps ^ n P 5 

autumn. officials as a powerful one. which, to judge by the sums secondary capacity is now being J nc . “ a * ae 

Instead, a full statement on Their talents are regarded as rea Jised by disposals so- far this almost fully taken Up.* The thta so badly affected the B 

devolution will probably Ll- made complementap-Mr, Foot as a & sho u ld a ^ Q J ^ turnround has Deeu mosV ^f last year. Find 
shortly after the Whitsun recess, salesman of devolution policy to ° dramatic in chemicals, where are^ip a fifth. wbHi 

The autumn devolution Bill is tne Labour rank and file and to recurpng. Excluding the Bovis a «> ines of Fls.0.54 nor shaft 


land and Wales should be treated The constitution unit, headed . 1975 m ; e h t Hn a nitle better North America). Volume months, with almost r nothin 
separately, with a Bill each. b> Mr. John Uarliek .s expected “hit without aw fuSw growth of 15 per. cent, in the th.nl quarter. Thus tht 
• The constitution unit in the to work flat out through, the u a P «n„nri n*', rhin ^ natural gas outside - North was no rush yesterday to re* 
Cabinet Office, charged with the summer to complete th^admim- America has plainly also been 1976 earnings estimates of Ot 

task of unscrambling the present strative details to give effect to But although the shares ha\e • . earnings Fls^.000 * on Philips-sS 

s'- stem of Government, is no- Government proposals. The Bill trailed well behind Ocean s over ve ^ S 0 ® 0 ror earmngs. 1 

•where near ready to prepare a is expected to allow wider powers the past year or so, a yifld of For the year as a whole ttis aero “** J 

Din tn tho Qi»f\TTtch occc-mhlv tVvan a « i ^ i J nftuf nnucihlp *i\ think in tUllaUmcr uUFAlM 


target, azspiie montn-to-momn than £lbn lower: and tne esti-[ ^*3 to reach agreement on i dummy Bill. to the Scottish assembly than around 7A per cent and a mar- now possible to think in terms Ane . wnsumer aun 

J mate for thi, year appears there- j - mlttm dC ". Th? The vest job of owrdiMtiog those propped .n the devolution amt.IiSon or 0 «r £ml of net income of £1.400m. rev.ral m Europe is now citl 

era.-thrate oM-erlTper cent f . tamedU.e eons, „r the hre"k- a variety of other Government White Paper last November. “nSpdeKnSuookemetSS againstfOMm., or emm.ngs of outarge areas of short, 

growth rate o. 1- or 13 pu* cent. Although the recent! > | doMli CTntred roand a demaild , departments continues, but much Significant concessions zn “;./ nf P ,, n _ 1 especially ro UB hiy ioq p a share— the w-orking. and although k| 

hStFSSS oat nn tSe L T , Sfl^- ?h n0U ft^? Vjh' ‘Impnnflitinn’a?! h - the NW **>« 46 Manchester j remains to be done by the two likely to be made to Scottish feel- e * shares put on 4p to 436p yester- trial supplies— which arajoi 

ber s period oat the Treasury the fund was unconditional, ionmalism. uhau> cntripncinn i ministerial and one - Official ios m the area of economic __ __ . . an,- *v,» fnr rlnv on twn.thitil« nL 


Weather 


- BY ROBERT MAUTHNER 


PARIS. May 13. 


yesterday and decided to call 
for a £5-a-week contribution 
•from an-: members to a pro- 
posed -weekly support fund of 


London, E., S.E-, S.W. and-CenL S. 
England. E. Anglia, Midlands* 
S. Wales, Channel Is. 
Cloudy, rain in places. Hill 


Ml. ihe more narrowly based trade figures to be published 1 ? : * t the adoption of 

indicator, has indeed often given to-dav will be of special Interest ACAS officials remain pre- -w-^ • -■ w • -m accounting standard FASB No. 8 

earlier warning of inflationary for 'the light they shed on ^^^fepene agqin. The 1H T'Qll^A HllVC SWAnlCh < on currency conversion) can- 

^ more mdely s?sSi^esjtk -ridiiLe uujn o w cuinh, ^ ^ 

It is possible to make cosmetic date. mittee to call for action in * Although net income for 

support of the Daily Telegraph ~w t /™N • ' • K j ' 

.U.S. phone systems 

Bates share listing - 

• A#Wlt Vkr O a mixed reception. « BY ROBERT MAUTHNER PARIS. May 13. London, E., S.E^ S.W. and Cent S. 

_ _ _ _ The only immediate prospect . England. E. Anglia, Midlands 

Cli" /lltl THE 'FRENCH Government to- some F«.104bn. (about fl2bn.) S. Wales, Channel Is. 

IjUil^UdlU-CU- M-l mUU tri« 0 cmraiHtlS ?SI af&Sliir night announced Thau as part' of wiUJ>e spent on modernising the “ places. Hill 

r its ambitious telephone expan- system and 8m. new main lines ^8- Wu£S.W . fresh or strong, 

i r h S ! sio ° programme, it had chosen will be installed, Ira. more than Max - 15-16C (59-61F). 

BY TERRY WILKINSON - 1 v^^rriav v5P!?ii ; in. the medium-tenn telephone exist now in the telephone’s cen- N. Wales, N.W. England, Lakes, 

BY TERRY WILKINSON jestcrdayanddecWea local! -exchange systems developed by tenary year. L of Man, S.W.andN.W. Scot^ 

T, __ _ . . A , | rrnm 2 o Swedish and U^.-owned com- The choice of the AXE and land, Glasgow, Cent. Highlands, 

EDWARD BATES and Sons joined by Sheik Mohamad Al j - v®®* an - members to » pro- panies. but that it would opt for Metaconta computer-controlled Argyll, N. Ireland 

{Holdings), the merchant bank- Bad raw! and Egyptian Mr., posed weekly support fund of a new generation of French- space-division switching systems. Bright intervals, showers.! 

ing concern in which Arab Ahmed Khalifa, vice-president of j . t manufactured exchanges in the developed respectively by the Wind S. or S.W., stros 

interests have a 25 per cent.- First Arabian. I • The national council of the Ilona term. Swedish company Ericsson’s I3C (55F). 

equity stake and hold substantial The groups net loss of £15 JJm.j National Graphical Association The outdated French trie phone French subsidiary- and ITTs NJE. and Cent. N 

deposits, requested the tern- in the year ended March 31. 1975.; yesterday 'deferred a request system will undergo a revolution. French subsidiarv. Le Materiel Borders 

porary suspension of its snare included a loss of £9.7rn. on thel from the NUJ for sympathetic To-day, only one quarter of Tei^phonique (LMT). does not. Rain, becoming brush 

price yesterday, pending clan 8- sale of Welfare Insurance. How- \~ action in view of to-day’s meet- French people have a telephone, however, mean a sell-out to SorSW fresh or stw 

cation of the company's financial ever, in its first half-year to the ing of the Printing Industries but this figure will rise, by the foreign companies. The compli- 14C (57F) 

position. end of September, tbe company Committee. ■ The Society of end of tbe seventh Plan in I960, cated deal worked odt by the Edinburgh, iinnriw 

This move followed a sharp returned a modest net profit of Graphical - and Allied Trades to as much* as two-thirds of the French Government with: these Mora v Fin h fcf j 

fall in Bates' share price on £154.000. executive may discuss a similar population. companies provides for the OrW shmIs« 

Wednesday and a further fall request to-day. During the next five, years, purchase of majority stakes- by Rain. becoSne brS 

yesterday morning, which left • ' the French electrical group S. orSW strone or b; 

the shares at the. r suspension *iappy r : Thomson-Brandt in- both thesS lic (52F). ' 8 

price of -Op. some 14p lower on Keovra-Boyd said at the subsidiaries. Outlook- th« 

the week. The share price has time that the Arab shareholders ^ ^ _______ Under terms already worked ** MI “ 8 

been as high as 40p th’3 year, were bringing in a great deal of § 111 f*01TlD2)Tll£S W31TI out iD Principle between the ^52?' T « w 

Last night Mr. David Keown- business. We are very happy V-/ VUlUpUlliVO _ CAE AM companies, which were condi- mSJKSS? 1 ?; 

Bovd. chairman and chief execu- with the arrangement. He de- tional only on the Government’s 225525™^, 

tire of the croup, which incurred clined to comment last night on -g-j ** 1 • j ■ choice of exchange systems. 351 

a nei loss of HS.2m. in 1974-75. the implications of tbe proposed IfQ I /\|| flPTinCllfC Thomson will pay $16Qm. (about BUSINESS CENTS 

said that the suspension gave “tidymg-up operation won any JXiU J A/U UCUUdliS £90m.) for ITTs 68 per cent ~‘ NBS CENTB 

The directors “an opportunity to changes in the banks lasti ■ a. stake in LMT and has promised i 

do a tidying-up operation.*’ But balance-sheeL which was qoah- Anthony robin son rovf Mav 13 10 make a similar offer to 
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-matched by unimpeachable security. v; 
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Paid-Up Shares. Over £115 million assets. 

And the.Trustee.Status rated highly by 
professional people - and nervous clients. 

You'll find Skipton represented at brandies \ 
and agencies in most parts of the country. See - : ? 
Yellow Pages for details. 
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